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New Income Tax Law 
Ownership Certificates 


The United States Treasury Department has just issued supple- 
mental regulations prescribing revised and simplified forms of 
income tax certificates of ownership and exemption. 


We will furnish copies of these new certificates on application, 
and we request that those applying for them state for what 
use they are intended, so that we may furnish the correct forms. 


Hodenpyl, Hardy & Co. 


BANKERS 


First National Bank Building 
Chicago 














$10— 5% Bonds 
$100—_5%-17% Bonds 
$100--7% Bond-Shares 


Offered by a Corporation with 18 
Years Unbroken Dividend Record, 
CONDITION JANUARY 1, 1914. 
Mlortengee $417,358.60, . 10.6% 
Bonds, etc...ccesee.. 703.510.71..178% 
PD cicanee ~«++.1,757,040.40. 44.5% 
Burplus & Reserve... . 1,067,742.94. 27.1% 


Resources........ $3,945,652.65. . 100% 
ASK FOR CIRCULAR A. 


New York Realty Owners 


299 Madison Ave., New York 








ro HOLDERS OF 
ROGERS-BKOWN IRON COMPANY 
first and Kefunding Mortgage 
5° Serial Gold Bonds. 


BANKERS Lig UST COMPANY, as Trus- 
tee under First and Refunding Mortgage 
of Rogers ewe Iron Company, dated 
January 3, 1910 (securing the above men- 
tloned bonds), and Mortgage, dated April 
22, 1910, supplemental thereto, hereby 
gives notice that pursuant to the provis- 
ions of Section 2? of Article Fourth of said 
First and Refunding Mortgage, the follow- 
ing bonds secured thereby are hereby 
called for redemption, at the office of 


eaid Trustee, at 16 Wall Street. Borough 
of Manhattan, City of New York, on July 


ipt, 201 at 102% per cor of their prin- 
cipal omens t, with interest to July Ist, 
1914 
Berics. Number. Series. Number. Series. Number, 
c 108 L 211 Vv 99 
Cc 211 N 2 x 72 
E 30 N 118 x 200 
E 112 N 201 Y 72 
E 138 oO 136 Y 137 
1 47 oO 170 Y 158 
I 85 Q 193 Z 22 
I 158 R 10 Z 47 
K 186 T 148 YY 138 
L 4 Vv 164 yyY 203 
Pursuant to the terms of such First and 
Refunding Mortgage interest on such bonds 


will cease on July 1, 1914 
BANKE KS TRUST COMPANY, Trustee, 
By H. F. WILSON, Jr., 
Assistant Secretary. 
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We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 
Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,500,000) 
71 Broadway, New York 




















THE NEW YORK AND HARLEM 
RAILROAD COMPANY. 


New York, N. Y., April 29, 1914. 

NOTICE IS HEREBY GIVEN that the 
Eighty-fourth Annual Meeting of the Stock- 
holders of THE NEW YORK AND HARLEM 
RAILROAD COMPANY, for the election of 
Directors, and the transaction of such other 
business as may be brought before the meet- 
_ will be held at the office of the Com- 


ny, in Grand Central Terminal, in the 
art of New York, on Tuesday, the 19th day 
of May, 1914 The poll will open at 12 
o'clock noon, and continue open for two hours 
thereafter. The transfer books will be closed 
at 3 o'clock P. M. on Wednesday, the 29th 
day of April, 1914, oa reopened on the morn- 
ing of Wednesday, the 20th day of May, 1914 


DWIGHT w PARDEE, Secrotary. 





Bids for Mississippi State Bonds. 

Under authority of Chapter 107, 
Laws 1914, the State of Mississippi 
will issue and sell $1,250,000 of 
44%4% bonds, and sealed bids will 
be received at the Governor’s Office 
in Jackson, Mississippi, until noon, 
May 20, 1914. 

For further information write 
Governor Earl Brewer, or State Treas- 
urer P. S. Stovall, Jackson, Miss. 

STOCK AND BOND SALESMAN. 

Investment banking house desires experi- 
enced salesman, with successful record, for 
permanent sition; accustomed to han- 
dling high- class stocks and bonds; liberal 
commission; give particulars Box N 279 





























May 2, 1914. Annalist Downtown. 
BOND SAT.ESMAN. SMALL BANK WANTED 

A high-grade bond salesman of unques- by reput able », experienced banker, who de- 
tionec integrity and ability, and whose sires to locate in small city or town; state 
ext nee has been with conservative price of controlling interest, deposits. book 
hor ©, can, if possessed of the necessary value; statement in confidence. Colonial 
qualifications, obtain an important, per- Securities Co., Cleveland, Ohio. 
manent, and preiies ble position with an - 
old establishe conservative house down- REAL E STATE AGENT, experienced 
town. Please aAdsous in confidence, giving architect, just starting in for himself, 
age, experience, and qualifications. Con- plans for new front alterations and so forth 

very reasonable. Apply D., 3,650 Broadway. 


servative, Box F 218 Annalist Downtown. 








railroads and other utilities. 
valuable charts and statistical tables, can be available in- 
stantly in a bound file. A substantial cloth binder, which 
will hold 26 numbers of The Annalist, including one 
year’s subscription, will be sent anywhere for $5.25. Ask 
for Big Ben Binder. Cost $1.25. 


THE ANNALIST, 


Times Square. 


KEEP 
THE ANNALIST 
FOR REFERENCE 


A file of The Annalist, a weekly journal of finance, 
commerce and economics, is in itself a library of business 
information. Week by week, The Annalist chronicles 
every important event in general business, agriculture, 
This information, with the 














BONDS AS FOLLOWS: 


Mortgage. 








ANTICIPATION OF PAYMENT OF 


THE MEADOW RIVER LUMBER COMPANY 


FIRST MORTGAGE 6% GOLD BONDS 


Whereas, $20,000 has accumulated in the Sinking Fund, and no 
bonds will absolutely mature until Dec. 1, 1916, THE MEADOW 
RIVER LUMBER COMPANY desires to anticipate payment of 
$20,000 of its First Mortgage 6% Gold Bonds. 

e Mortgage provides that the Company must retire its bonds 
in the ender of their maturity, and the Company has already antici- 
pated payment of the first $120,000 maturing, 1912, 1913,1914 & 1916. 

THE MEADOW RIVER LUMBER COMPANY HEREBY 
CALLS FOR PAYMENT ON JUNE 1, 1914, AT 1001, $20,000 


$15,000 maturing Dec. 1, 1916, Nos. 121, 122, 123, 124, 125, 126, 
127, 128, 129, 130, 131, 132, 133, 134, 135. 

$5,000 maturing June 1, 1917, Nos. 136, 137, 138, 139, 140. 

The holders of the above called bonds should present them for 
payment at the Citizens Trust Co., Clarion, Pa., on June 1, 1914, at 
which time the Company will redeem them at their face value, 
$1,000 each, and pay a premium of $5 per bond. After June 1, 1914, 
the interest will cease on the above called bonds, as provided in the 


THE MEADOW RIVER LUMBER COMPANY, 
By Thos. M. Arnold, Secretary. 


Rainelle, W. Va., March 28, 1914. 

















E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Beston Philadelphia Chicago Denver 
San Francisco Los Angeles Lendon 








United Light& Railways Co. 


A Standard Public Utility 
Operating Company 
We Buy, Sell and Quote the Securities 
of this Company. 

Circulars and Earnings Statements on 
request. 
Engineering Securities 
Corporation 
37 Wall Street, New York. 


E. & C. Randolph 


Members New York Stock Exchange 
111 Broadway, New York, 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mgr 
Dealers in Investment and other Securities 
of the United States, Canada, and Mexico. 























BONDS FOR INVESTMENT 


ERVIN & COMPANY 


New York Stock Exchange 
Members} philadelphia Stock Exchange 


Drexel Building, Philadelphia 
Branch Office, 206 Real Estate Trust Bidg. 


512% Guaranteed 
High Grade First Mortgages 


Richmond Trost & Savings Co. 


Coe One. “Million Dollars 
RICHMOND, VIRGINIA 
E. L, BEMISS, President 
Charles J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
8S. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr., Secretary 




















SECURITIES SALESMAN WANTED.—An 

old-established house desires the services 
of a man of ability who is willing andi 
anxious to work. This will be a permanent 
position and worth from $75 to $100 per 
week to the right man. Salary and com- 
mission. Give details of past 10 years’ 
employment. Permanent, N 350 Annalist 
Downtown. 








DIVIDENDS. 


Office of 
American Smelting & Refining Co., 
165 Broadway, N. Y. City, May 6G, 1914. 
QUAR TERL Y COMMON STOCK 
DIVIDEND NO. 43. 

The Directors of American Smelting & 
Refining Company have this day declared a 
dividend of one per cent. on the Common 
Capital Stock or the Company, payable 
June 15, 1914, to stockholders of record 
May 27th, 1914. The books of the Company 
for the transfer of Common Stock will be 
closed at 3 o'clock P. M. on May 27, 1914, 
and will be reopened June 6th, 1914. 

W. E. MERRISS, Secretary. 


UNION PACIFIC RAILROAD CO. 


Extra Dividend on Common Stock. 
The date of payment of the extra dividend 
on the common capital stock of this Com- 
pany, declared on January 8, 1914, has 
post from April 1 te July 1, 1914, 
subject to such further postponements as 
shall be deemed necessary or advisable by 
reason of litigation 
UNION PACIFIC RAILROAD COMPANY, 
165 Broadway, FREDERIC VY. 8S. CROSBY, 
New York, N. Y., Treasurer. 
March 17, 1914. 


INTERNATIONAL SMELTING & 
REFINING COMPANY. 
42 Broadway, New York, April 20, 1914. 
The Board of Directors have declared Divi- 
dend No. 20 of 2% on the outstanding Cap- 
ital stock, payable May 19, to stockholders 
of record at the | a wr —— May 9, 1914. 
w. LEN, Treasurer. 


























 peestegs Guide 


This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
quest. 


Ask for Booklet A-2/ 


EENEBNIM SONS 
AND TRUST COMPANY 


Founded 1855 Capital $1,500,000 
N. E. Cor. Clark & Randolph Sts. 


Oldest Banking House in 
*hicago—A State Bank 








EDWIN ideal ag ee 
Henry B. Platt, Vice-Pres. aun, Vice-Pr 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Inco! rporated 1890. 
2 RECTOR a - NEW YORK 
*hone Rec tor 2000 
RE SoU RCES, $12,000,000. 
All classes RS surety bonds and casualty 


insurance is 
BR ANCH “OFFICE, 84 WILLIAM ST. 
Phone John 5725. 


DETECTIVE WORK 


No divorce work. 
Drummond’s Detective Agency, 

1 Ann St., New York City. 
FIRST NATIONAL BANK 
Richmond, Va. 
Capital and surplus, $3,000,000 
Resources over, 18,000,000 











Interstate Audit Co., 
Candler Building, 


Times Square, New York City. 
Telephone Bryant 6886. 











Rapid Celiectiens Personal Demands 


Sterling Adjustment Co. 


D. 
51 C 
NO CHARGE IF UNSUCCESSFUL 
Write for Rates Phone Worth 82 

















FLOORS WITHOUT FLAWS. 
(Registered.) 
For Bankin Institutions and Offices. 
iamon Composition Floors 
and Inexpensive. 


“AMERICAN siAGhesiA ‘CEMENT co. 
322 East Murray Hin 2728. 


BANKERS AND BROKERS SERVICE 


124 West 45th and 42 Broadway. 
Fac-simile Typewritten Market Letters. 
We have fourteen Multigraphs. 


Lawrence F. Deutzman 




















Young man, German, for the last 10 years 

manager of large manufacturing concern 
in United States of America, going to 
Europe, wants to represent good American 
firm on Continent; has traveled in Europe 
before. Address answers to P. O. Box 550, 
New York City 


A Going Corporation. _ —Staple Ii line paying 
good profits offers a few shares of its 
stock to enlarge facilities to care for in- 
creasing business. Address Attorney, Robin- 
son & Lauber, 115 Broadway, New York. 
BOOKKEEPER’S ASSISTANT. — Young 

man, 20; ar experience; good refer- 
ences. N 3 Apnalist Downtown. 
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N Charles S. Mellen the Interstate Com- 
merce Commission has a remarkable wit- 
ness—one who is willing to give all the in- 
formation asked for, and anxious to be 
asked, but reluctant to volunteer it. But the 
commission’s chief counsel, who won his 
fume by exposing the meanest sort of polit- 
ical corruption, evidently is more inter- 
ested in the effect of certain New York, 
New Haven & Hartford Railroad transac- 
tions upon the morals of Tammany politi- 
cians than in the major aspects of the case. 
His examination of Mr. Mellen on Thursday 
lasted only twenty minutes, and the witness 
fairly overwhelmed him. He asked for an 
adjournment under pretext of sending Mr. 
Mellen home for more papers, but in fact, 
no doubt, in order to gain the time to go 
through the papers that had been already 
roduced. It was clear to observers that 
he began without sufficient preparation, 
thinking he had to deal with the psychology 
of an Alderman and finding, instead, a man 
of real financial genius with an amazing 
gift of sardonic humor. 
+ 
HEN a Wall Street man goes to Wash- 
ington to testify as an expert in the 
theory of finance he ought to be careful 
how he draws his illustrations from the 
practice thereof. E. N. Breitung recently 
appeared before the joint committee of the 
House and Senate to discuss the fallacy of 
supposing that the farmer can obtain cap- 
ital without coming into competition with 
other borrowers, offering higher rates of 
interest, and more flexible security, and 
betrayed the practice of capitalization in a 
colloquy, as follows: 

Mr. Bulkley: How long do you expect the 
shortage of capital to last? 

Mr. Breitung: It will last until we have an 
adjustment of commercial arrangements. The 
worse offenders in that case have been the rail- 
roads of the United States. If the railroads 
had started out by selling stock instead of bonds 
they would not be in this position now. But I 
know it is a fact, and has always been a fact in 
the commercial world, that a man who would put 
his own money into the building of a railroad 
was regarded as foolish. He would simply issue 
bonds on it, and that is one of our troubles. Our 
trouble is there is a very large amount of securi- 
ties out for which nothing has been paid, but they 
have been made to earn money and we have got 
them on our hands—that is, the world has got 
them on their hands—and they are all going to 
come in and compete with this kind of a concern. 
Let me give you an illustration: I am a member 
of a banking house which is taking an under- 
writing to build a railroad. They are not half 
so bad as they are in the United States, but, now, 
what they did, they sold us those bonds at 75 and 
gave us a bonus of 50 per cent. of the stock. We 
have placed most of those bonds in Holland, so 
that stock cost us nothing, and that stock will 
probably pay 5 per cent. now. 

Mr. Ragsdale: How much did you say the 
stock would pay? 

Mr. Breitung: Oh, probably in a year or two 
6 or 7 per cent. Now, it did not cost us anything. 




















That is it. You have got to realize that some of 
these things have not cost them anything, and 
they could turn around and give them away, 
practically, and that is going to interfere with 
the market for new securities. And, just to give 
you an illustration, take the case of Edward 
Breitung Company, Limited; this stock has not 
cost us anything, and if it pays 6 or 7 per cent. 
we can afford to sell for a figure at which no 
man can compete. That is the idea. 

Senator Hollis: You get large commissions 
that the people pay? 

Mr. Breitung: That is the idea. And the world 
is full of just such things as that; and, while I 
do not defend it, the world is full of it. 

Senator Hollis: You are like Tom Johnson 
and the tariff—as long as it is the way you are 
going to benefit by it. 

Mr. Breitung: That is true; as long as it is 
the way we are going to benefit by it, but I 
would like to see it wiped out. 

If that is not used as a text by the radi- 
cal members of Congress in support of legis- 
lation to regulate stock and bond issues of 
corporations, it will prove that legislators 
do not read some very interesting Govern- 
ment documents. 

—_—~e——- 

OHN SKELTON WILLIAMS, though he 

has risen in the world to be Controller 
of the Currency and a member of the Fed- 
eral Reserve Board, cannot forget that he 
found Wall Street a wicked piace, and did 
some losing business there. He remembers 
it as 
the walled city from which the Barons have levied 
tribute on a territory and population vaster than 
any lord or King of the Middle Ages dreamed of, 
yet sometimes using methods ruthless and savage 
as those of the fiercest of the robber nobles— 
forays and levies devastating by scientific, art- 
ful methods, pillaging under form of law, smit- 
ing with swords which bite deep, although we can 
not see them, consuming with fire which comes 
invisible and unsuspected. The simile seems 
strong, but it is justified by facts. No sudden 
swoop by a feudal magnate on his peaceful neigh- 
bors was a more cruel or shameless plundering 
expedition than some of the transactions which 
have been brought to light by which the share- 
holders of railways and other great enterprises, 
established to build up the country and to pro- 
mote the public interests, were despoiled. Their 
property and money were taken from them by the 
might of masses of money working stealthily. 
The raids had none of the attractions of the pic- 
turesque or the merit of courage. They were 
cold-blooded, relentless seizures of other men’s 
goods by plots, treachery, and betrayal of trusts 
which should have been held sacred. 

The irresistible mechanics of it he knows 
perfectly : 

The merchants and manufacturers of North 
Carolina pay their freight bills to the railways. 
The money goes largely and promptly to New 
York, and is lent out and used there in stock 
market operations, or as the Directors of the 
banks, who are also often the Directors of the 
roads and other corporations, may elect. 

To say the money largely and promptly 
goes to New York is to say a very loose 
thing. Mr. Williams has run a railroad in 
the South. If he will deduct from the gross 
product the money that a railroad spends 
on its own lines for labor, and what it 
spends for materials, and what it is bound 
to pay in the form of interest and dividends 
to the people who provided the capital to 
build it, he will find the balance available 
to be sent promptly to New York is a very 
small remainder. If the South had been 
able to build its own railroads without ac- 
cess to outside capital, that would have 
made a difference, and if the people of the 
South, even the merchants, stopped buying 
goods from outside, to be settled for in 
New York, it would be unnecessary for 
Southern bankers to keep balances in Wall 
Street. However, if the South were too 
independent of outside assistance it would 
probably be unable to borrow the huge sums 
is does borrow annually from New York 
to move the cotton crop. 

The decentralization of the money power 
may be economically and morally desirable, 
as a majority of people seem to think; 





but to discuss it with such heat as Mr. 
Williams puts into his subject is to betray 
either a strong personal bias, arising from 
private recollections, or an enthusiasm for 
the multitude which might be much more 


profitably devoted to popular magaine work. 
He is an idealist and dreams of a world 
without panics: 

We believe one of the most valuable and bene- 
ficial effects of this new banking bill will be to 
make such panics as we have had in the past 
virtually impossible. When there i nfidence 
there can be no panic. 

So that he believes in miracles, for if 
an act of legislation, creating more credit 
and making it more accessible, can banish 
panics, that is the first financial miracle 
since the one he cites—Midas turning all 
he touched into gold. 

—_ + 
N the row at Washington over rural 


credit legislation the issue is clearly de- 
fined. Those who are for subsidizing the 
farming industry with Government money 


stand all on one side, behind the new 
Bulkley bill, and those who think the Gov- 
ernment would acquit itself of its respon- 
sibility merely to provide the means for 
standardizing farm loan bonds stand all on 


the other side, behind the Moss-Fletcher 
bill, which was approved by the President 
and Secretary of Agriculture, both of whom 
are strongly against direct State aid in the 
financial form. 

The Moss-Fletcher bill, which was evolved 
directly from the study of two commis- 
sions abroad—one appointed by the Southern 
Commercial Congress and another by Presi- 
dent Wilson, to co-operate—provides for 
land banks to be formed by an 
sons, each with a minimum capi 
000, and invests such banks with 
to issue collateral bonds, secure 
mortgages up to 50 per cent. ui us uo, 
praised value of the land, the bonds to be 
certified by a Federal Land Commissioner, 
though not to be guaranteed by the Gov- 
ernment. Those land banks could be either 
joint stock or co-operative associations, and 
they could issue bonds, secured by first 
mortgages, in an amount not to exceed fif- 
teen times their capital. The weaknesses of 
this bill are quite obvious. Thousands of 
small land banks all over the country would 
be competing with each other in the money 
market, scattering their credit only a little 
less than the individual farmer has scat- 





tered his, whereas the need is to organize 
it and bring it to a plane where it may com- 
pete successfully with corporation credit. 


The investor could no more investigate the 
standing of every little farm loan bank than 


he could investigate the standing of an in- 
dividual farmer. Obviously, farm loan 
bonds, to succeed in the money market, 
should be of one general type, and issue 
through banks or institutions large enough 
to command confidence. 

Another difficulty with the Moss- 
Fletcher bill was that it did not by any 
magic provideadditional capital for the agri- 


culturist. It left him to work out his own 
salvation and gradually to learn how 


better to handle his own credit. What 
the farmers wanted was immediate “ re- 
lief ” in the form of cheaper and more abun- 


dant capita! It was proposed by his more 
aggressive friends that tae Government 
borrow money at 314 per cent. and lend it 
to him at 414 per cent. That was the Bath- 
rick bill. 

The notion at length prevailed in Con- 
gress among a #iajority of those in charge 
of the legislation that direct aid from the 
Government would have to be provided for, 
hence the Bulkley bill. It provides for co- 
operative farm loan associations, like build- 
ing and loan associations, to lend money to 
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their shareholders on first mortgages up 
to 50 per cent. of the value of the land and 
25 per cent. of the value of improvements, 
the mortgages to mature in 5 to 30 years; 
it provides also for twelve Federal land 
banks to supervise the farm loan associa- 
tions and to buy their mortgages. Against 
these mortgages the Federal land banks 
would issue farm loan bonds, engraved by 
the Government, and hedged about with 
safeguards. The Federal land banks them- 
selves would be supervised by the Federal 
Reserve Board at Washington. Now the 
State aid. Each of the twelve Federal land 
banks is to have $500,000 capital, total 
$6,000,000, and such of the capital as is not 
subscribed otherwise shall be provided by 
the Government, and, finally, the Secretary 
of the Treasury, upon the demand of the 
Federal land banks and upon the approval 
of the Federal Reserve Board, shall buy 
annually an amount of farm loan bonds not 
to exceed $50,000,000. 

That is to say, the Government 
guarantees the capital for the Federal land 
banks and then undertakes to buy $50,000,- 
000 of their bonds each year out of the gen- 
eral fund of the United States Treasury. 

The Democratic caucus, after the ap- 
pearance of the Bulkley bill, excluded rural 
credit legislation of any kind from the pro- 
gramme of what remains of this session, 
and the reason for that, it is said in Wash- 
ington, was that the President and all oth- 
ers opposed to direct State aid feared that 
if the Bulkley bill came before Congress it 
would have a greased passage. The situa- 
tion is complicated by politics. Nothing 
would please the farmer so much as money 
out of the Treasury, and the Democrats who 
are up for re-election this Fall believe that 
ihe Bulkley bill would win back the rural 
vote that is supposed to have been alienated 
by the tariff revision. 

Sa 


first 


T is a curious fact that when agriculture 

in this country was really prostrate, twen- 
ty-five years ago, owing to the great over- 
production of foodstuff, so that corn was 
burned for fuel because it wasn’t worth 
hauling to market, then there was no 
thought of subsidizing the farming indus- 
try. It has wonderfully flourished since, 
and now that food is very dear the argu- 
ments for granting the agriculturist finan- 
cial aid out of the United States Treasury 
are, first, that he has not prospered as fast 
as other people, and, second, that to sub- 
sidize the food-producing industry will tend 
to reduce the cost of living. Neither posi- 
tion can be proved, at least, neither has yet 
been proved. Indeed, it is quite obvious 
that the farmer, if he thought State aid 
would cheapen food, would be much less 
keen for it than he is. He is for dear food, 
now and always. That is human nature. 
He seeks, with more and cheaper capital, 
only to increase his profits, and not to make 
living any cheaper for the food consuming 
class. 

ee 
Fundamental Principles in Public Service 
A public service corporation whose activities 
are confined to one community or to a correlated 
group of communities should be a monopoly so 
far as the particular class of service which it 
renders is concerned. It is entitled to protection 
from destructive competition; it should not be 
unduly restricted in the conduct of its business; 
and it is as much entitled to a reasonable profit, 
based on something besides the replacement value 
of its physical property, as any private business. 
But to attain these very desirable results, private 
business must be distanced, if anything, in square 
and above-board dealing with governmental bodies 
and with patrons, in service rendered, and in cour- 
tesy and attention accorded to all. 
But it is necessary to give good service first.— 

P. P. Crafts, in an address befcre the Iowa Street 
and Interurban Railway Association. 








Looking Forward 





What Is Wrong with the Business 
Situation To-day and the Answer 
As an Important Merchant of 
the Middle West Sees It 


[The following article expresses the views of 
‘a more than ordinarily keen observer. Mr. Douglas 
is a high official in one of the most important 
business houses in America, and thus has unusual 
opportunities for studying and analyzing the sub- 
ject on which he writes —THE Epttor.] 


By A. W. DOUGLAS 

HERE is much query as to the why and 

wherefore of the present condition of 
business, and many reasons are offered in 
answer. On the face of things, they are 
not satisfactory. With some comparative- 
ly few exceptions, business is generally very 
quiet—conservatism is much the rule. The 
railroads are economizing by laying off men, 
and cutting down the number of trains. In 
most lines of manufacturing the mills are 
not running from more than two-thirds to 
three-quarters capacity. The situation in 
coal mining varies from deplorable to tragic. 
Stocks in the hands of merchants are very 
low, and buying is from hand to mouth. In 
the country districts, and the small cities 
and towns, there is much complaint of lack 
of cash, and while the banks in these sec- 
tions have plenty of funds, they are very 
chary in making loans. 

In some districts, more especially in the 
East, there is an indefinable fear of “some- 
thing going to happen.” Building, save in 
the large cities, and a few scattering coun- 
try districts, is at low ebb. Most of the 
enterprises of great pith and moment seem 
for the nonce to have had their currents 
turned aside and to have lost the name of 
action. Such use of material as is evident 
seems to be for replenishment and repair, 
and not for new work and fresh ventures. 
What is the meaning of this situation, .and 
what does it portend? 

The railroad situation is one of the dis- 
turbing causes, for the railroads are the 
largest buyers, and the greatest employers 
of labor of any one industry. Just now they 
are not buying anything they can avoid, and 
are cutting down their forces. It is pure 
guesswork as to whether they will get an 
advance in rates from the Interstate Com- 
merce Commission, but the general public 
is not in the least desirous of seeing the 
railroad industry go to smash in order that 
Government ownership may follow. Nor is 
there any present likelihood of either con- 
tingency. The former hostility to the rail- 
roads has largely died away. Though there 
is perfect realization that the consumer pays 
the freight, there is a general desire to have 
them granted some advance in rates. This 
desire is not prompted by the ethics of the 
case, nor by any especial conviction that the 
railroads altogether deserve it, but by the 
general sentiment that it is a matter of good 
policy, on the ground that each great indus- 
try should be on a fair basis of earning ca- 
pacity. Nor is there any delusion that 
granting such advance to the railroads will 
bring general prosperity. Merely that it 
will help some if we get good harvests. 
Also that even without such advance 
the railroads will fare better, with the 
rest of us, should we get such harvests. 
The only thing that can bring about a gen- 
eral public demand for Government owner- 
ship will be an entire loss of faith on the 
part of the public in both the integrity and 
ability of railroad managers. 

Setting aside all political bias, it is ap- 








parent enough that tariff revision is the 
least and most fleeting of all our troubles. 
And it is equally apparent that we are fast 
adjusting ourselves to the new conditions, 
which are recognized as practically perma- 
nent, by all save the passing stand-patter. 
There is no possibility of change ih the near 
future, and if in the kaleidoscope of politics 
this possibility becomes an actuality in due 
course, we shall then probably have other 
things more troubling with which to cope. 
The most serious source of our present halt 
in business is the great deficit in last year’s 
crops, for the 1913 agricultural yields were 
below normal. The item of nearly 700,000,- 
000 bushels shortage in our principal crop 
—corn—as compared with the previous 
year, was in itself a national calamity, 
whose effects we are still feeling. There 
was also great shortage in all other forage 
and food crops, save wheat. This is the 
most potent source of our present trouble. 
Had the story of 1913 in agriculture been 
that of 1912, we would know but little de- 
pression, as compared with our present sit- 
uation, even though we were not enjoying 
the full measure or prosperity. 


And the reason for this is that the ay- 
erage man, the man who produces, and the 
man who consumes, and the man who is an 
essential part of that public opinion which 
is the controlling force of the day, has small 
concern for those political and economic 
questions which trouble the waking hours 
of the man higher up. For these things are 
to his mind largely cobwebs of imaginative 
apprehension, and scarcely in accord with 
common sense, which is his principal asset 
in the affairs of life. His patriotism usual- 
ly overrules his political bias, and in general 
he is apt to credit honest intent and well- 
meaning endeavor to the current Adminis- 
tration, whatever its political complexion, 
unless it happens to be especially weak and 
inefficient. While he is generally on to the 
politicians and their ways, he realizes much 
more than does the man higher up, that 
Congress, and even legislatures, are in gen- 
eral representative bodies, and more and 
more responsive to public opinion. In a 
rather inarticulate manner he has the dem- 
ocratic instinct that Government regulation 
and supervision in general tend to the public 
weal, and the curbing of undue privilege. 
Consequently the somewhat belated plaint 
of those who still lament public interfer- 
ence in private business, does not especially 
appeal to him by its sincerity, nor alarm 
him by its prophecies of disaster. In gen- 
eral he has faith enough in himself and his 
fellow-man to believe that democratic ideas 
and policies are going to work out for the 
ultimate benefit of the country. Most of 
all he is interested in the progress and de- 
velopment of his own particular locality, 
and this is why good crops in his vicinity 
will make him largely indifferent to those 
apprehensions of political trouble which ap- 
pear to him as mostly illusory. To-day his 
attitude throughout the country, with some 
local exceptions, mostly in the East, is that 
of profound and sustained optimism. And 
this is true even in those stricken sections 
of the West and Southwest, where the crop 
losses of last year were the severest. There 
is widespread hope and feeling that the end 
of 1914 will be much better than the be- 
ginning thereof, and that the turn of the 
tide will come with that great harvest of 
Winter wheat, which seems surely to await 
us. 

The final cause of our trouble, that of 
apprehension as to political interference in 
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business, is confined largely to those of ex- 
tensive interests, who unfortunately, as a 
class, have the least understanding of, 
and the least sympathy with, the general 
trend of popular thought. Much of this 
fear proceeds from that unspoken, but none 
the less conscious, lack of faith in the sober- 
ness and impartiality of public opinion. 
There is too much influence and too much 


power erroneously ascribed to the type of | 


demogogue who thrives upon class animosi- 
t: and misunderstanding. And there is 
likewise too great reluctance gracefully and 
promptly to yield to popular ideas and 
pelicies that the outside observer sees to 
be inevitable and irresistable. Whether we 


1 1 


1 

N this chart is shown the number of pas- 

sengers killed on railways in the United 
States per billion miles of distance traveled 
by passengers, by fiscal years ended June 
30, since 1892. The upturn in the last fiscal 
year was to be expected after such a long 
continued and remarkable decline as that 
which followed the peak of 1907 and ended 
with the lowest point touched, in the period 
charted, in 1912, when the deaths per bil- 
lion miles were only 8.06. 

One of the interesting points developed 
in the statistics published by the Bureau of 
Railway News and Statistics is that four 
roads, with a combined mileage of 1,411 
miles, have been operated for ten consecu- 
tive years without a single fatality to a 
passenger in a train accident, while 
299 railways in the United States, operating 
120,901 miles of line, equal to the com- 
bined mileage of the railways of the United 
Kingdom, Germany, France, Austria, and 
Italy, went through the fiscal year ended 
June 30, 1913, without a single fatality to 
a passenger in a train accident. 

During the year the railways thus re- 
porting complete immunity carried a total 
of 409,808,488 passengers an aggregate dis- 
tance of 14,400,992,000 miles, and 968,764,- 
956 tons of freight, a total of 141,790,227,- 
000 ton miles. Almost one-half the entire 
railway traffic of the United States for the 
year thus was carried without one passen- 
ger being killed in an accident to a train. 

This immunity record for the past fiscal 
year is the highest since the banner year 














will or no, all business is in for publicity, 
Governmental regulation and supervision, 
and it is not going to be a matter of aprés 
nous le diluge simply because these things 
have come to pass. Unreasoningly combat- 
ing them only intensifies them, and the 
surer way is to work with them along the 
lines of modification, keeping them within 
the bounds of reason. It is this apprehen- 
sion, for the most part unwarranted, among 
the men higher up, which largely to-day 
holds new enterprises and new develop- 
ments in check. And the difference be- 
tween poor times and prosperity is largely 
the difference between mere buying for re- 
plenishment and repair, and the action of 


1909, and comes close to it, although traffic 
density, one of the largest factors af- 
fecting the probabilities of accidents was 
more than 11 per cent. greater in the pas- 
senger business, and more than 30 per cent. 
greater in the freight business of the rail- 
ways. 

Fluctuation in the number of passenger 
miles—which last year was the greatest 
on record—the number of passengers killed 
in railway accidents and the deaths per 
billion passenger miles are shown in the 
table below: 





Killings 

Passenger Passengers Per Billion 

Year. Miles. Killed. Pas. Miles. 
See 13,362,898,299 376 28.00 
er 14,229,101,084 299 21.05 
1894...... 14,289,445,8933 324 22.66 
1895......12,188,446,271 170 13.93 
1896...... 13,049,007,235 181 13.92 
1897......12,256,959,647 222 18.05 
1898...... 13,379,930,004 221 16.50 
ae 14,591 ,327,615 239 16.37 
Bees s sss 16,038,076,200 249 15.50 
) ee 17,353,588,444 282 16.21 
Rs ais<-6 19,689,937,620 345 18.02 
re 20,915,763,881 555 17.00 
ee 21,923,213,536 441 20.13 
1905......23,800,149,436 537 22.56 
1906...... 25,167,240,831 418 16.65 
2907...... 27,718,554,030 647 23.35 
2906........ 29,082,836,944 406 13.95 
Ws 66 0t 29,452,000,000 335 11.35 
1910...... 32,338,496,329 32 10.03 
1911......33,201,694,699 281 8.46 
; ae 33,510,673,000 270 8.06 
1913......34,447,197,000 336 9.76 


According to figures compiled by the 
same Bureau, there was also a marked in- 











new enterprise in full swin forward. 

To the Sister Anne upon the House Top 
of commercial expectancy, t 
three little clouds of dust upon the horizon 
that herald the approach of the end of 


here appear 


this apprehension, and the coming of long- 
looked-for prosperity. They are these: the 
realization that our fears are largely fig- 
ments of the brain, so far as any actual ef- 
fect upon the commercial world is con- 
cerned; the operation of the new currency 
measure, decentralizing banking, and mak- 
ing money more largely available for local 
needs and developments; and an abundant 
harvest that shall add untold n ealth 


to our possessions. 


crease in fatalities in Europe in the last 
year for which figures are available, as will 
be seen from the accompanying table: 


PASSENGERS KILLED IN EUROPEAN RAIL- 
WAY ACCIDENTS 
Se 669 1907 586 
re 1906.... ..560 
BE da rdieeiviaces 692 ee 503 
BE ov cdbsenssces 671 1904 i. 412 

ST ere 630 


The record of passenger mileage in 
Europe is not available, so that an exact 
yearly comparison with the figures shown 
in the accompanying chart cannot be made, 
but in 1910 the killings there per billion 
passenger miles were 7.53, which compares 
with 8.06 in the United States in 1912. Ob- 
viously, there is no great disparity between 
the records of passenger fatalities in Europe 
and the United States. 


Electrical Progress in Japan 


According to a British Consular rep: eight 
years have seen a very great development in the 
Japanese electrical industry. During it period 
the capital invested in supply undertaking nd 
electric railways increased from $14,290,000 to 
$229,683,810. In the same period 1 length of 
transmission lines increased fro to 35,584 
miles, and the length of electric va rom 9 
to 704 miles. As copper is produced 
Japan, the manufacture of tri 
made good progress, and 
material are practically confined t 
tity of submarine and ble 
three years ago insulators and ot! porcelain 
ware required in connection with trical work 
were imported:from Germany, but the Japanese 
article is now said to be in no wa} ferio at 


imported.—Electric Rail 
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The Package and the Price 


Packaged Goods Add to the Cost of | rel so long that it is hard for him to give it 


Living, But the Consumer De- 
mands Them Leading Manu- 
facturers Explain Why the Car- 
ton Has Come to Stay 


wis the sugar and the oatmeal barrel 
stood open, side by side, in the back 
part of the grocery Dr. Pasteur had not 
published his epoch-making discoveries in 
bacteriology. The packaged and pure food 
eras had not dawned. 
To-day, practically all 
perishable things like potatoes and bananas, 
which grow their own containers—are put 
up in air-tight or contamination-proof pack- 
ages. The package problem has become a 
complicated economic and legal one which 
the States and the Federal Government are 
trying to settle. Prices, labels, trade-marks, 
and weight of contents are matters of con- 
troversy, commercially and in the courts. 


foods—except 


The rising cost of living is blamed in 
some part on package goods. The New 
York State Commission on Food Market- 
ing, which recently completed a long and 
exhaustive investigation, says that package 
goods cost the consumer as much as 40 per 
eent. more than the same in bulk. But the 


consumer keeps on demanding them. The 
price of labor fluctuates. The tariff has 
been lowered*on necessities in bulk. But 


neither of these things seems to affect the 
price of the package that the consumer slips 
into his pocket. 

Practically all the principal concerns 
that put up goods in packages belong to 
the American Specialty Manufacturers’ As- 
sociation. Among them are the great pro- 
ducers of soaps, cereals, tinned meats, soups, 
milk, and scores of other lines of goods that 
are familiar to every one. Ture ANNaALIs? 
asked this association for a statement of its 
views on the package question. In reply, 
Charles Wesley Dunn, counsel for the asso- 
ciation, writes: 

The development of commerce in packaged 
food specialties expresses a very interesting and 
important phase of the development in merchan- 

It is an evolution naturally and 
changing economic con- 


dising generally. 
logically directed by 
ditions. 

For years, when the means of transportation 
and communication were slow and expensive, bulk 
dealing prevailed. The manufacturer was, gen- 
erally speaking, unknown to the consumer. The 
latter bargained directly with the dealer and 
Production and 

degree, local. 
products in a 


placed his confidence in him. 

consumption large 
The proper preservation of 

commercial way and a general plan of market- 
ing were comparatively unknown. With the 
growth of great urban centres, with the advance 
in rapid and cheap transportation, the business 
of manufacturing and marketing food products 
became national in extent and character. The 
need for the wholesale manufacture of food 
products called for that result. 

The commercial development of hermetically 
sealed and air-tight and contamination-proof con- 
tainers has proved one of the greatest of blessings 
to mankind. It has made it possible to conserve 
food supplies for an indeterminate period. Under 
ordinary conditions these supplies would deterior- 
ate. They could not be marketed otherwise than 
immediately. To-day seasonable foods can be 
stored up for the odd seasons; the product of 
years of abundance for those of scarcity. Thus 
full advantage is taken of natural conditions. 
The utmost use and enjoyment and the fullest de- 
velopment of our food supplies is thus encour- 
aged. There is an elimination of waste with a 
compensating saving. This conservation alone 
has added immeasurably to our prosperity and 
happiness. ‘ 


Sugar is sold by the retailer at a very 
small margin of profit. Often he cuts his 


were, in a 


selling price below cost to attract customers. 
The grocer has presided over the sugar bar- 














up. In the lulls of the day’s trade he puts 
up sugar in sacks against the busy hours. 

These are the reasons why the sugar re- 
finers, as a whole, have been slower than 
some other manufacturers to adopt the 
package idea. To-day, however, a large 
proportion of the white granulated and cube 
sugar is marketed in sacks or in cardboard 
containers which afford adequate protec- 
tion against flies, dust and moisture. Cor- 
rect weight is also assured. The consumer 
is realizing this and, therefore, is willing to 
pay a fraction of a cent a pound more. 

The volume of packaged coffee is in- 
creasing enormously each year. Says Fred- 
erick W. Nash, sales manager for Arbuckle 
Brothers: 

The whole theory of merchandising now re- 
volves around the package idea. It is the key- 
note of competition. The package preserves the 
original excellence of the product, and carries 
the individuality of the producer direct to the 
consumer, 

Coffee, when first roasted, has a most de- 
licious aroma. But on exposure this is lessened 
and finally is lost. If the coffee is put in an air- 
tight package at once this essence is preserved 
and the coffee reaches the consumer in almost 
as perfect condition as it leaves the roaster. 

Practically every candy manufacturer 
nowadays puts his product in a box. The 
package idea, as applied to candy, was orig- 
inated by the late John S. Huyler in 1874, 
when he started in business. Says Benja- 
min Aiken, general sales manager of 
Huyler’s: 

The tremendous growth of the candy-making 
industry is mostly due to the working out of the 
package idea. We never have sold our candy in 
bulk—always in boxes. The question of distri- 
bution is an important factor, as well as preser- 
vation and protection. We, for instance, have 
about 5,000 agencies scattered all over the United 
States. We could not guarantee the excellence 
or uniformity of our goods if it were not for 
the nature of the containers. 

The package idea has been enlarged upon so 
that different kinds of candy are now put in 
different kinds of boxes. Each is distinctive, so 
that the consumer may select his wants quickly 
and without trouble. Also, it further identifies 
the manufacturer’s name and impresses it on the 
customer’s mind. 

Many years ago the customer knew per- 
sonally every merchant or manufacturer 
with whom he dealt. This is no longer pos- 
sible, owing to the stupendous expansion of 
modern business, but that it is being 
brought about in another way is the opinion 
of E. B. Walden, sales manager of the Corn 
Products Refining Company, who says: 

The sale of goods in packages has re-estab- 
lished the old personal touch between the manu- 
facturer and the consumer. The manufacturer 
greets the consumer through his package, in 
which is emobdied the manufacturer’s identity 
and personality. If the consumer is pleased he 
will continue to meet the package on friendly 
terms. If he is not, he will form other acquaint- 
ances and give them his trade. That is the ele- 
mentary idea of business that the package has 
brought us back to. We favor the person we 
like, and are willing even to pay him a little more 
for his product. 

Our national taste for biscuits, as crack- 
ers are called nowadays, got its first im- 
petus in the civil war from the soldiers who 
marched and fought on hard tack. Of late 
years the biscuit industry has grown to 
huge proportions. The package is the foun- 
dation on which it rests. The biscuit com- 
panies assert that the comparative value 
of their product cannot be calculated at any 
point short of the consumer’s table. They 
say: 

A package of crackers comes out of the fac- 
tory and travels through all the mazes of dis- 
tribution until it reaches the consumer. He does 
not get as many crackers for 5 or 10 cents as 
he does when buying them in bulk. But when 




















the package is placed on his table he has just as 
much, and of better quality, for there is a heavy 
loss in bulk crackers through their becoming 
stale and through breakage. Taking all these 
elements into consideration, the consumer ulti- 
mately gets as much, or more, value for his 
nickel or dime, expressed in packaged crackers, 
as if he had bought them out of a barrel. 

There is a bewildering variety of cereal 
breakfast foods on the market. Practically 
none of them existed until the package era 
began. Says E. W. Murphy, sales agent of 
the Kellogg Toasted Corn Flake Company: 

With us the package is a necessity. We could 
not sell our product without it. 

From a sanitary point of view, all 
should be protected by an adequate container. 
In time this will be the case with everything 
except such perishable things like fresh fruits, 
berries, and vegetables. Machines have been per- 
fected so that the cost of containers of almost 
every description is less than it was some years 
ago. The price of the raw material from which 
the cereal contents are manufactured is rising. 
Yet the average cost to the consumer of pack- 
aged foods of this character is decreasing. 


R. A. Warner, of The 
Company, says: 

People are demanding their food in sanitary 
packages. The package is so much cleaner than 
the food in bulk and it fits so perfectly the mod- 
ern methods of doing business that it has become 
an essential that never is likely to be displaced. 

Without doubt, the packaged goods cost the 
consumer more than those in bulk, but the con- 
sumer gets more for his money in the long 
run. With our product we use far better ma- 
terial than is employed in the manufacture of 
bulk oatmeal. The tendency of the packaged 
goods industry is to develop quality. 

J. C. Juhring, President of the Francis 

H. Leggett Company, says: 

Packaged goods are becoming more and more 
popular. People do not have to buy them, for 
in almost every line the same things can be 
bought in bulk. But cleanliness and convenience 
and quality seem to be the factors that outweigh 
any small difference in price. 

It is the package rather than the con- 
tents that is individual. The guarantees as 
to quality and weight are either expressed 
or implied by the exterior of the container. 
Manufacturers spend huge sums each year 
to fix their individuality and to drive home 
their guarantees to millions of possible cus- 
tomers. It is their contention that, because 
of these things, they have the right, or 
should have it, to fix the prices at which 
their products should be sold at retail. The 
manufacturer claims that competition 
should be at the producing end. 

To prevent the retailer from cutting 
prices on nationally advertised goods va- 
rious forms of contracts and agreements 
have been tried. Within the last few years 
many controversies have arisen between 
manufacturers and jobbers and retailers 
over price cutting and price fixing. Mat- 
ters have become so acute that State after 
State has stepped in and tried to regulate 
these disputes by legislation. The Federal 
Government has taken up the question on 
several occasions through the Supreme 
Court, but the situation in general still con- 
tinues chaotic. 

These questions of prices, fairness to 
the consumer, and the abolition of special 
privilege are growing more and more acute. 
They affect not merely the manufacturer 
and the merchant, but every housekeeper in 
the United States. Sooner or later the tan- 
gle they are now in will have to be straight- 
ened out by Federal legislation. If there 
were only one kind of soap or one kind of 
cereal, and their fixed resale prices were 
exorbitant, then it would be an easy matter 
to enjoin the manufacturers from fixing 
prices, but when the public has the choice 
of buying a hundred other kinds of soap 
or cereals the matter of price fixing and 
price cutting becomes incredibly com- 
plicated. 
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The Evolution of an Income Tax 


In Whatever Forms, All Taxes Are 
Derived From Somebody's In- 
come, and English Experience 
Has Brought the Conviction 
That It Is a Fallacy to Tax 
Things and Not Men 


LONDON, May 6, 1914. 

This has been Budget week for the 
British people, and the interest of it for 
students of finance has been to watch a 
long step forward in the evolution of the 
income tax. To the taxpayers of the United 
States, who are bending over the cradle of 
an infant income tax of their own, these 
incidents in the life-history of a full-grown 
member of the species may have some spe- 
cial interest. 

The moral of the British Budget of 1914- 
15 is that an income tax, once born, tends 
to swallow up all other taxes, and to become 
the chief source of national revenue. In its 
youth, in the early nineteenth century, our 
income tax was called a war tax; and the 
convention was that it would be abolished as 
soon as circustances permitted. During the 
latter part of the nineteenth century all hope 
of that was given up. But the growth of 
the tax was checked by the doctrine that 
the base of taxation should be as broad as 
possible. When fresh revenue was required 
it was thought to be a matter of financial 
principle that it should be raised by taxes 
on as many different objects as possible, 
and on luxuries in particular. The idea was 
that by doing what was called “distributing 
the incidence” the burden was less felt, and 
industry was less hampered. Men are be- 
ginning to realize that the idea was based 
upon a fallacy—the fallacy that it is possible 
to tax things, and not men. Now they are 
coming to realize, what seems obvious 
enough, that it is always men, and not things, 
that have to pay. Whether a tax be imposed 
in the form of a customs duty on tea, or 
an excise duty on beer, or a license duty on 
motor cars, or a tax on land, it is out of 
somebody’s income that the money comes. 
As that idea has been more clearly realized, 
the conviction has grown that it is better 
to tax incomes directly in the first place, and 
that no good purpose is served by interposing 
the intermediate step by way of tea, beer or 
land. An income tax, it is recognized, pro- 
vides the broadest basis of all for taxation, 
because it enables all men to be taxed, and 
not only some men. It has in addition this 
great advantage, that it enables men to be 
taxed with certainty in proportion to their 
taxable capacity. It is, moreover, easily 
collected; and although in comparison with 
indirect taxes, it is easy of evasion. Year 
by year, with the improvement of the ma- 
chinery of collection, that ease grows less. 

Whenever, therefore, more revenue has 
been needed of late, Chancellors of the Ex- 
chequer have shown a disposition to get it 
by an increase of the income tax, and that 
is what has happened this year. I append 
a table from The Westminster Gazette which 
shows the proposed changes in the rates. 
The super-tax is an additional charge on 
big incomes: 

EARNED INCOMES. 


Up to £1,000, no change............ 9d. in the £. 
For higher incomes than £1,000 the new rates 


will be as follows: In the pound. 
Incomes Instead 
Above To Pay of 


£1,000 and not exceeding £1,500..0 10% 
£1,500 and not exceeding £2,000..1 0 


0 9 
09 
£2,000 and not exceeding £2,500..1 2 1 0 








£2,500 and not exceeding £3,000..1 4 1 
ED aod cndecnssncenese 1 4 1 
SUPER-TAX. 

The super-tax limit is lowered from incomes 
of £5,000 to incomes of £3,000, the first £2,500 
being exempt from super-tax. 

The first £500 above the £2,500 will pay 5d. 
super-tax. 

The next £1,000 to pay 7d. 

The next £1,000, 9d. 

The next £1,000, 1s. 1d. 

The next £1,000, Is. 3d. 

All incomes above this limit (£7,000) to pay 
1s. 4d. super-tax. 

Unearned incomes of any taxable amount 
will pay 1s. 4d. in the pound instead of 
1s. 2d. All incomes up to £160 are free, and 
from there up to £800 there are graded 
exemptions, beginning with an exemption 
from two-thirds of the whole tax. 

The financial community had expected 
some such increases, and braced its mind 
to meet the shock. None the less, of course, 
is the increase bitterly unpopular among 
men who are par excellence the victims of 
the super-tax. Among many criticisms cur- 
rent, the chief is this: Now, it is said, that 
the income tax is the chief source of the na- 
tion’s revenue, providing £53,000,000 out of 
a total of £210,000,000; the whole commun- 
ity should be made to feel its incidence, and 
not only the well-to-do classes. All exemp- 
tion of small incomes should be abolished, 
and the tax should, as in Germany, be im- 
posed upon the manual workers. That is 
necessary in order to make them feel a sense 
of responsibility for expenditure. Effective 
opposition to the reckless growth of ex- 
penditure, on armaments for instance, there 
will never be, until the working classes 
learn by bitter personal experience what a 
penny on the income tax means. 

A universal income tax is the city’s 
favorite remedy for the evils of financial ir- 
responsibility. There is no theoretical ob- 
jection to the principle of graduation, which 
is now fully accepted, although of course the 
wealthy maintain the graduation is too 
steep, and that the working classes are es- 
caping their fair share of the burden. 

A glance at the tables given above will 
show the ludicrous and unscientific com- 
plexity of our present scale of rates. It is 
the result of the slow accretions of legisla- 
tion, and in particular of an illogical system 
of two taxes, the income and the super-tax, 
meeting and superposed. Men of financial 
training cannot see why all these elabora- 
tions of exemption and so on should not be 
swept away, and a simple schedule of in- 
comes and rates of tax substituted, em- 
bodying, if need be, the actual effect of the 
present muddled provisions. It would have 
the great merit of enabling taxpayers to 
see at a glance what they have to pay. But 
the scientific simplification of tax laws is 
not an object which our legislators consider 
worth attention. 


I append a further statement which 
shows how the whole £10,000,000 required 
from fresh taxation is to be raised: 


0 
2 


New taxation: 


RRO. oh occcccorcccccssascoes £5,250,000 
Super-tax .......ccescvccsccccccce 2,500,000 
IE 5 hac scderoncotceseeed 650,000 
Settled estate duty .............0-. 150,000 
Tax on foreign investments......... 250,000 

DE iitciivcnssrcameee ceased £8,800,000 
To be taken from sinking fund..... 1,000,000 

ME ia cvntkehnnsascdumeasice . £9,800,000 


There are two points here which deserve 
attention. It will be observed that our 
Chancellor has not yet learned that elemen- 
tary wisdom which teaches that provision 





619 
for the reduction of a national debt ought 
to be maintained at all costs in times of 
peace. The sinking fund is raided " 
million. There is always a good 
such raids, and the reason 
enough. Each raid injures the f 
good habit, and makes it more dif! t for 
future Chancellors to maintain the } t 
of financial virtue. The answer t 
cuses for such a proceeding is clear; if a 
nation can afford itself the expensive new 
public services which are proposed in this 
budget, it can afford to redeem its debt, and 
that is an object which should take prece- 
dence of all fresh expenditure. At first the 
consol market was desolated by this propo- 
sal, and put the price of consols down 3%. 
Afterward it was remembered that the im- 
mediate effect of £1,000,000 either way upon 
prices in the consol market is, after all, neg- 
ligible, and the price of consols was re- 
stored. 

The second point is the tax on foreign 
investments, which is likely to affect in 
some degree the market for American rail- 
road bonds. Hitherto rich men have been 
able to evade income tax by investing in 
bonds with coupons payable abroad, and 
then reinvesting abroad the proceeds of the 
coupons. Henceforward they will have to 
declare the amount of their income so re- 
invested, and pay tax on it at the rate of 
1s. 4d. in the pound. Bonds which had 
special popularity for the purpose of evasion 
will therefore lose a part of their att: yn, 
and among them the most useful pu- 
lar were suitable bonds of Ameri rail- 
roads. In spite of penalties, howeve1 re 
will probably still be much evasion; so that 
the bonds in question may not feel the ef- 
fects of the new law very suddenly, or very 
much. 

These incidents in the evolution of in- 
come tax may be worthy of your attention, 


now that you have to look forward to the 
future history of your own infant. As we 
watch that process here, we see that, 
an income tax is established in a democracy, 
the constant tendency thereafter is for it to 
increase at the expense of indirect taxation, 
and for the imposition of an ever-steeper 


once 


graduation in the interests of the poor 
against the rich. That, coupled with the 
discrimination in favor of earned income 
against unearned, is for us now the chief 
attack which the masses are pressing 


against the classes. 


Cost of Raising Wheat in Argentina 


The Statistical Department of the Argentine 
Ministry of Agriculture has been investigating 
the cost of cultivating wheat in the southern part 
of the Province of Buenos Aires at a distance of 
10 kilometers (6.2 miles) from a railway tior 
The figures given out are for a farn g 
250 hectares, (618 acres,) of which 200 } 3 
(494 acres) were sown to wheat and 50 hectares 
(124 acres) reserved for pasturage. The value of 


the farm buildings was $850 U. S. gold, that of 
farm implements $980, and that of | : 


$1,140. The yield of wheat was 1,000 kilos per 
hectare, or 892 pounds (practically 15 bushels) 
per acre. 

The expenses were made up as follows: Rent 
of 250 hectares, $1,020; seed, (30,865 pounds,) 
$415; plowing, raking, and seeding, 10 ap 
ing, $50; binding, $155; cartage on farm and 
stacking, $340; food during plowing and seeding, 
$70; food during harvest, $85; twine for binding, 

cart- 


$130; thrashing, $850; bags, (3,100,) $395; 
age to station, $210; repairs, $35; depreciation of 
machinery, (20 per cent.,) $195; interest on cap- 
ital invested—in buildings $85, in machinery and 
live stock, $210; insurance, $115; tax on produc- 
tion, $5; total cost of production, $4,875, or $0.66 
per bushel. The yield as stated was 1,000 kilos 
per hectare, or 200,000 kilos from the 200 hec- 
tares sown to wheat; this is equivalent to 440,925 
pounds, or 7,350 bushels. The crop was sold for 
$5,945, ($0.80 per bushel,) leaving a profit of 
$1,070.— Daily Consular and Trade Reports. 
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A Progressive President 


H. G. S. Noble, the Newly Elected 
Head of the Steck Exchange, 
Who Represents Its Advanced 
Views of Management 


N the heyday of speculation the Stock 

Exchange was a law unto itself. Legis- 
lators were sometimes known to buy and 
sell stocks in which they had better than 
average information, but, as a body, they 
took little notice of the institution. There 
Was no real point of contact between the 
Exchange and the public. As President and 
members of the Board of Governors it was 
customary to elect “ good fellows’ whose 
integrity had never been impugned, and who 
had a record of many years in business. 

The weakness of a management which 
had no conception of the public relations of 
the Exchange was made embarrassingly 
plain when Representative Pujo and Sam- 
uc] Untermyer sought to get an official ex- 
planation of the practices and func'ions of 
the Stock Exchange during the money trust 
inquiry two years ago. The officials who 
took the stand had evidently never looked 
at their institution from a vantage point 
further away than the opposite side of the 
street. Their account of the functions of 
stock trading in the general industrial 
scheme quickly became a weak defense of 
something of which they understood only 
the technical workings. 

The resuli was that at the next election 
a crowd of mon who became known as pro- 
gressives pul in James B. Mabon as Presi- 
dent of ithe Exchange. He was less radical 
in his desire for changes than most of the 
men who supported him, but he was 
equipped with a thorough working knowl- 
edge of the theories and actualities of stock 
trading. His selection proved a happy com- 
promise between the progressives and the 
conservatives. Once in office, the new Pres- 
ident encouraged the formation of a new 
committee of the Governors to work with 
him in a campaign of reform within and of 
education without. He remained President 
for two terms, during which time he forgot 
what the inside of his brokerage office 
looked like. When his second year was up 
he laid down his office, after having passed 
through the most trying period in the his- 
tory of the Stock Exchange. 

The election, last week, of a new Pres- 
ident of the Stock Exchange was, therefore, 
an event of unusual importance. In the 
midst of a period of transition, during 
which reforms in the direction of closer 
scrutiny of the actions of the brokers and 
fuller publicity of the Exchange’s relations 
with its patrons have been worked out by 
the members, despite a feeling of apathy 
produced by the widespread business de- 
pression, it was important that Mr. Mabon’s 
successor be a man prepared to take up his 
work and carry it further. The Owen bill, 
designed to force incorporation upon the 
Exchange, is yet to be brought up in Con- 
gress for debate. Enacted in its present 
form it would end the Stock Exchange. 
Upon the quality of the leadership must de- 
pend much of the future usefulness of that 
organization. 

In Henry G. S. Noble the brokers se- 
lected a man entirely foreign to the popular 
idea of what a successful stock broker must 
be. Something over 50 years of age, and the 
principal partner in a house holding more 
Exchange memberships than any other, he 
probably has a better understanding of the 
mechanics of trading and of the broad ques- 
tions involved in the duties of the Exchange 








as a national market for securities than any 
of his fellow brokers. What is more to the 
point, he understands these things so well 
that he can explain them to others. When 
Senator Owen came to New York recently 
to delve into the mysteries of the Exchange 
it devolved upon Mr. Noble to show him 
that there were no mysteries, that there was 
nothing that flourished in darkness, either 
in the Exchange or in the offices of the 
members. 

To the new President the New York 
Stock Exchange is nothing more or less than 
an open market for the purchase and sale 
of stocks and bonds. He thoroughly be- 
lieves in it as now conducted. He believes 
that it is an efficient and honest agency for 
the promotion of commerce. He thinks it 
will stand the closest examination of the 
Washington critics, who are inclined to re- 
sent any evidence tending to show that its 
primary purpose is not the provision of a 
place for gambling. He made a strong wit- 
ness before the Owen Committee because he 
had nothing to conceal. He feels that the 
more Congress knows about the Stock Ex- 
change the less anxious it will be to hedge 
it about by laws. 

Mr. Noble himself could never be mis- 
taken for a gambler. He has not the tem- 
perament for taking chances. He is not 
even a speculator in his own favorable def- 
inition of that type of broker. He says, 
himself, that he has not the courage to spec- 
ulate. His business as a broker is entirely 
the execution of orders for others. His 
firm is known as a dealer in odd lots, which 
means that it acts as broker for other 
brokers having orders for less than 100 
shares of stock to buy or sell. The element 
of risk is eliminated as far as risk can be 
in any business involving the purchase of 
merchandise in large quantities for subse- 
quent disposal in small lots. 

He has two hobbies, both of which he 
rides with all the means at his command. 
The first is a small yacht, on which he lives 
through the Summer, and on which he trav- 
els whenever he can get to his destination 
by water. The other is harder to associate 
with a man who spends his days in the seeth- 
ing turmoil of the floor. It is the study of 
archaeology. When Mr. Noble wants to 
dissipate an evening he opens a volume on 
the excavations at Pompeii and promptly 
loses himself in an engrossing study of the 
bearing of recent discoveries on legendary 
history. 

The new President of the stock brokers 
laughs at the suggestion, frequently made, 
that the day of the Exchange’s usefulness 
has passed. He firmly believes that the tide 
of business in stocks, now and for a long 
time past at low ebb, is going to return to 
the flood stage. And he firmly believes 
in the honesty and beneficial effects of 
speculation. 

“So long as you have fluctuations in 
the price of anything you will have specu- 
lation,” he said, when asked if the popu- 
larity of speculation in stocks were not on 
the wane. “ But you must not confuse spec- 
ulation with gambling, because they are 
totally different. Your gambler betting on 
a race is not putting his money into com- 
merce. He.-is not helping to create any- 
thing of value.” 

“But what essential difference do you 
find, Mr. Noble, between the man sitting in 
the grand stand and. betting on a-race and 
the man sitting before a quotation board 
and betting that a certain stock will go up 
or down?” 

“In the man himself, or in his motives, 





none. But in the effect of the two ventures 
a great difference. Unconsciously and un- 
intentionally, the man who speculates in 
stocks is helping trade by making a market 
for corporate securities. Investors never 
build a new enterprise; that is left for the 
speculators. Investors buy into it after it 
is established and paying, taking a smaller 
but more certain return than the speculator 
who put the money into its beginning. All 
new enterprises are inaugurated by men 
who venture their capital on the promise of 
a profit. They are speculators. 

“In the beginning of a new railroad, or 
a new industrial plant, the money is sup- 
plied by those who take shares of stock. 
One or two men cannot build a great rail- 
road, or finance an extension of one, but 
10,000 men can each put in a small amount 
and finance it. Brokerage office custom- 
ers, buying stock because they expect it to 
go up, or selling it because they think it will 
go down, may have no other idea than mak- 
ing a profit on the fluctuation, but they are 
establishing a broad market on which new 
enterprises can be financed.” 

“Yet in recent years there has been lit- 
tle corporate financing through new issues 
of stock, and a great deal through the sale 
of bonds and notes, which appeal to in- 
vestors,” it was suggested. 

‘“ And in recent years we have seen very 
little new railroad building,” rejoined Mr. 
Noble. ‘“‘ We have seen speculation at low 
ebb because business has been contracted. 
Wait until the turn comes and trade gathers 
its momentum again, and you will see a 
return of money into the channels of specu- 
lation. There it will find its way into new 
enterprises.” 

“And you think that legislation which 
banned speculation on the Stock Exchange 
would check the flow of money into new 
construction? ” 

“ Absolutely. If there were no open and 
active market, where a man could at once 
find a buyer for stock he had been invited 
to purchase to finance an enterprise, the 
thousands whose money goes into the new 
plant would not take stock for it. The 
speculator, buying because he thinks the 
price is going toadvance, furnishes the broad 
market on which holders who want to liqui- 
date can get an immediate conversion of 
their securities into cash. 

“Tt is not wrong to risk your money for 
a profit. Take the instance of a new grocer 
in your neighborhood. He doesn’t risk his 
stake because he is a philanthropist. He 
speculates by buying a large quantity of 
foodstuffs, which he hopes to retail at a 
profit. He is a benefit to the neighborhood, 
and to the country, because he facilitates 
the transfer of articles of commerce from 
the producer to the consumer, but you don’t 
give him credit for aiming at that end. He 
is, primarily, after a profit on his money 
and brains.” 

The new President of the Stock Ex- 
change is the author of one of the clearest 
definitions of the proper function of short 
selling that has been made. Talking on a 
very generally misunderstood subject, he 
told the members of Senator Owen’s Com- 
mittee in Washington that there was good 
reason to object to a provision in the Sen- 
ator’s bill forbidding the lending by bro- 
kers of securities owned by their customers. 
Forbid that, and you make it impossible to 
speculate on the short side of the market. 

“Tn all of the great financial centres of 
the world it is considered unwise and inex- 
pedient to restrain operations of that kind,” 
said Mr. Noble. 

“ It frequently happens that a word will 
get so tangled up with associations as to 
somewhat destroy its full meaning. That, 
gard to the term ‘short sale.’ ‘Short sell- 


ee 





a een ee ee 


errs 


mite ees hah ae. 














Meme 


Seer ee 


i cendilinnty 








a” obs an Rebaemet Se ee eee ae 





New York, Monday, May 18, 1914 





THE ANNALIST 








621 





ing’ is a technical term used only in specu- 
lative markets, and as the speculative mar- 
kets are associated with Wall Street, and 
Wall Street is always more or less under 
suspicion, the average citizen is apt to feel 
when he sees that term, judging by its par- 
entage, that it is probably some nefarious 
arrangement by which the unwary are to be 
undone. In order to avoid the implications 
of this term for a moment, let us substitute 
a descriptive phrase which conveys the same 
idea. Let us speak of this operation as 
‘making a contract to deliver something 
which one expects to be able to obtain.’ 

“The minute we look at it from that 
standpoint it becomes evident that we are 
dealing with something that is not confined 
to the stock market; that is, it is an 
operation which takes place in many 
branches of business. A _ building con- 
tractor, agreeing to put up a _ building, 
makes a contract in which he _ binds 
himself to deliver the building materi- 
al and the labor and all the details 
that go to make up that building, and, 
having done so, he goes out into the open 
market and procures those things at prices 
that enable him to make a profit on the 
transaction. This is also quite conspic- 
uous in the manufacturing world. Take, 
for instance, the new industry of automobile 
building. If you go to an automobile maker 
to buy a car he signs a contract to deliver 
you that car in the course of a few months, 
and after he has done so he assembles the 
parts and builds the car, which he delivers 
to fou later on. 

“The operation of selling a security 
first and buying it afterward is practically, 
in all its details, the same thing. The short 
seller is simply a dealer in securities who, 
becoming convinced that the property in 
question is selling at a price that is not 
likely to be maintained, makes a contract to 
deliver that property with the expectation 
of obtaining it later on at a difference in 
price which will constitute a profit to him- 
self. If there is anything wrong about that 
operation of selling something for the pur- 
pose of buying it in cheaper, it would seem, 
logically, that there must be something cor- 
respondingly wrong about buying a piece 
of property for the purpose of selling it out 
at a higher figure, because in both cases 
there is merely a purchase and a sale and a 
difference in price, and it can hardly be 
that the difference in sequence of time be- 
tween the purchase and sale introduces any 
very serious moral element. As long as 
we have negotiable securities that are con- 
stantly fluctuating in value there is going 
to be speculation. As long as there is spec- 
ulation, it would be very unwise to have 
that speculation one-sided, or to have the 
balance of forces which conduct it in any 
way destroyed. You gentlemen who are 
in the political world probably appreciate 
that good government would be difficult if 
there were only one political party. If 
there were only a conservative party, un- 
opposed by a liberal or radical party, it 
would be difficult to get progress. If there 
were only a liberal or radical party, unop- 
posed by a conservative party, there might 
be extreme legislation. The same thing is 
true of the speculative market. 

“Tf a bull party in a speculative market 


‘is allowed to remain unrestrained, to have 


the field entirely to itself, it would produce 
violent rises in prices, followed by equally 
violent collapses when the reaction came, 
and you would have a disorganized and dan- 
gerous market.” 

It is odd to find one of the ablest defend- 
ers of speculation and short selling in a 
man whose business is nearly all supplied 
by small investors. 











Mexico’s Economic Possibilities 


What the Stabilization of That 
Country Will Mean to the World 
—The Troubled Republic’s Vast 
Wealth That Awails Develop- 
ment When Peace Finally Comes 


EXICO at present is a vast graveyard 

of American enterprises. The cold 
stacks of smelters and mills, the ruined 
mountains of buildings at mine mouths, the 
deserted plantations and ranches that the 
jungle or the desert is taking title to again 
are some of the monuments to our billion 
dollar investment there. 

But the reviving touch of security and 
peace will bring these dead enterprises to 
life again. The stabilization of Mexico will 
mean much, not only to the United States, 
but to Europe. Our imprisoned capital will 
be set free and will be joined by other mill- 
ions of money from north of the Rio Grande 
and from overseas. When this will occur 
is at present as debatable as to how it will 
be brought about. 

Mexico has two great assets—its natural 
wealth and its people. Neither has been 
developed. The impetus for Mexico’s future 
growth must come from the outside, as did 
the forces that have made for its prosperity 
in the last twenty-five years. 

Mexico is as foreign a country, when 
one gets away from the beaten paths of 
travel, as any in Asia. It is a treasure vault 
whose resources have not yet been fully 
explored or realized. It is a little less in 
area than that part of the United States 
between the Atlantic and the Mississippi, 
and lies between almost the same number 
of degrees of latitude. But, aside from 
these statistical resemblances, Mexico is no 
more like the United States than a piece of 
rich quartz is like a $20 gold piece. 

Crossing the Rio Grande at either El 
Paso or Laredo, the traveler by rail jour- 
neys for nearly half a day over deserts of 
white, unstable sand, wastes as desolate as 
any in the world. Entering by Tampico or 
Vera Cruz, or the isolated ports of the west 
coast, one travels for nearly a hundred miles 
over level lowlands that steam under the 
tropical sun. Then comes the long, steep 
climb up to the top of the great plateau that 
in the latitude of Mexico City is about 8,000 
feet above the sea. 

From Torreon and Monterey southward 
the Winter and the Summer of the north are 
replaced by the wet and dry seasons of 
the tropics. The rains begin to come down 
steadily in May and continue until the end 
of October. Usually the mornings are cloud- 
less, but by midday the heavens are over- 
cast and the earth is deluged until next 
morning. This goes on with clocklike reg- 
ularity day after day. Then come six 
months of cloudless skies and sunshine that 
becomes as monotonous as the rain. 

In only a few places in Mexico is there 
any attempt to conserve the water for irri- 
gation during the dry season. This work 
is invariably in the hands of foreigners. 
Except on large haciendas owned by Ameri- 
cans, or Spaniards, or Germans, no modern 
agricultural implements are used. The na- 
tive Mexican does not take kindly to them. 
He delights to slip a stone or a bolt into the 
mechanism of a thrasher or a reaper and 
disable it for the season. All over Mexico 
plowing is still done with a crooked log, and 
the grain is trodden out by oxen on a 
thrashing floor, as it was in Palestine or 
Egypt thousands of years ago. 

The climate and the soil of Mexico are 





favorable to a stupendous agricult 


velopment. It is easy to understand these 
natural conditions. But the Mexican him- 
self is a mystery even to those who know 
him best. Even at best he is still a half 
savage child at heart. He is industrious in 
little things, but incapable in great ones. He 
has a bitter hatred or contempt for indus- 
try in others. Since the time of the con- 
quest the Spaniard has been his taskmaster. 
secause to-day the Spaniard is a natural 
slave driver he is always placed in charge 
of mines or plantations owned by Mexicans. 
The American is an easier “ boss,’ but he 


is liked none the less. 

Upon the Mexicans themselves depends 
the development of their country. Even 
Ulimitable capital must wait upon the prog- 
ress of the people. It will take a generation 
to make them over, but races have been re- 
modeled elsewhere, and it is by no means 
impossible in Mexico. 

Mining is the industry in which prob- 
ably the greatest number of Americans have 
invested money in Mexico. Mining, no 
doubt, will continue to attract an ever in- 
creasing amount of American capital after 
the country is at peace again. Read 
Cecil Rhodes, the empire builder of South 
Africa, wrote about 
before his death: 


Mexico a few years 


I am not blind to the unison of opi n, as 
expressed by scientists and experts, that Mexico 
will one day furnish the gold, si ind copper 
of the world; that from her hidder wults, he r 
subterranean treasure houses, will come the gold 
silver, and precious stones that will build the 
empires of to-morrow and make futur: ties « 
this worid veritable New Jerusalen 


re 


The facts about the mines of Mexico, es- 
pecially those that have been worked for 


two or three centuries and are not yet ex- 
hausted, sound like fairy tales. The latest 
official statistics, compiled shortly before 


the exile of Diaz, showed that there were 
nearly 35,000 mines in Mexico on which 
taxes were being paid. Probably not half 
of these could be classed as developed prop- 
erties, but there is hardly a mineral, from 
arsenic to zinc, that is not found in abun- 
dance in Mexico. The records of that coun- 
try’s mineral riches are marvelous, but 


their possibilities are hardly touched. Lack 
of adequate transportation has held back 
their development. 

While the average Mexican is a born 


miner, he can be developed into a satisfac- 
tory agriculturist. The root of the present 
trouble in Mexico is the tenure cf enormous 
land holdings in single titles. The indirect 
effects of this system also permeate the 
social structure, and the subject of these 
large estates stands at the entrance to a 
study of the country’s possibilities, while 
the reasons for the coherence of the land in 
these large bodies touch closely upon the 
nature of the soil and distribution of 
the population. Single owners control in 
some cases more than 500,000 acres, on 
which are located towns, mines, and rivers. 
Most of these owners live either in the cap- 
ital or in Europe. Their Spanish administra- 
dors perpetuate the feudal system on these 
great estates. The demand of the revolu- 
tionists is that these huge properties shall 
be divided up among the people. The own- 
ers contend that this would do more harm 
than good, for these estates, usually irreg- 
ular in their boundaries, contain but a 
small proportion of good tillable land and 
embrace large tracts of mountainous or 
semi-desert land that cannot be used to 
advantage. If the good land were sold the 
value of the remainder would be destroyed. 
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Therefore, the éstate must be held intact to 
conserve its value. 

Within a circle whose centre is the City 
of Mexico and whose radius is about 200 


miles is about 12 per cent. of the area of 


the entire republic. This territory touches 
Vera Cruz on the east and Acapulco on the 
west. It contains nearly half the entire 
population and more than three-quarters of 
the country’s wealth. This is the real heart 
of Mexico, and that part of it which has 
been most thoroughly developed, with the 
exception of the region on the west coast 
that is cut off from the interior plateau by 
the abrupt and lofty mountain wall. In 
this region are some of the greatest depos- 
its of iron in the world. Not one of them 
has been worked except in a small and crude 
way. 

Fuel is dear and electrical power is 
cheap in Mexico. All water draining off the 
central plateau, 7,000 feet above sea level, 
pours down to the coast lands and the sea. 
There is a heavy annual rainfall on both 
coasts, and there are numerous rivers cap- 
able of electrical development. These rich 
deposits of iron could be turned to account 
by the use of electrical furnaces for the re- 
duction of theore. That part of Mexico alone 
in recent peaceful years was accustomed to 
import more than $10,000,000 worth of 
heavy iron and steel products from many 
widely separated countries. 

The deposits in the interior, not remote 
from the centres of consumption as far as 
actual distance is concerned, but valueless 
to-day owing to lack of transportation fa- 
cilities, are prodigious and have not been 
exploited to any extent, or not at all. In 
the State of Durango there is the famous 
iron mountain, containing untold millions 
of tons of ore of about 58 per cent. iron, but 
high in phosphorus and sulphur. In the 
State of Guererro, between Acapulco and 
Manzanillo, are two vast deposits; one is on 
the coast itself, and contains a very high 
percentage of pure iron and remarkably lit- 
tle phosphorus. The ore can be practically 
shoveled from the mountain to boat. Until 
the Panama Canal is completed and Mexico 
is at peace again it is practically valueless. 
The other deposit is some thirty miles in- 
land from a fine natural harbor. The de- 
velopment of hydro-electric power in Mex- 
ico is another thing that has vast possi- 
bilities, when that country is permanently 
pacified. One great plant built by Cana- 
dian capital now supplies the light and 
power of all the cities and industries in the 
Valley of Mexico. It is located at Necaxa, 
ninety-six miles in a straight line from the 
City of Mexico. 

The investment there amounts to 
about $40,000,000. There are two other 
waterfalls, however, each within fifty miles 
of the capital, that are still running to 
waste. Each of these has close to 50,000 
electrical horse power capable of compara- 
tively easy development. These instances 
are illustrative of many that are scattered 
along the edges of the steep plateau from 
one end of the republic to the other. 

Mexico’s riches in oil have been sus- 
pected of being back of much of its internal 
troubles. They are incaleulable—among the 
greatest in the world. The crude petroleum 
trade of Mexico, as it existed until the revo- 
lution brought it to a standstill, was divided 
between three companies, the Waters- 
Pierce, the Aguila Oil Company, organized 
iy Lord Cowdray, and the Ebano, or Mex- 
ican Petroleum Company, which is backed 
by California capital. A fourth, the Oil 
Fields of Mexico, an English concern, had 
leased its wells, at last accounts, to the Aguila 
Company. These concerns are all on the 


gulf coast. There is, however, a well-known, 











if commercially undeveloped, field on the 
Pacific coast, near Port Angel. But little 
is publicly known about this latter field. 
Seepages of oil are found practically every- 
where, however, over considerable area, 
some yielding up to 100 gallons a day. The 
natives of this district have gathered and 
used oil for centuries. The pearl fishers of 
the coast claim that the oysters are soaked 
with petroleum. Between two rocks on the 
shore at low tide a stream of oil rushes into 
the sea. These fields on the Pacific side, 
however, would not compete for the trade 
of Mexico until a railway was built to Oax- 
aca. If they were developed and a refinery 
established they would monopolize, due to 
geographical situation and transportation 
facilities, the Pacific slope industry of the 
country. They would also prove a formid- 
able competitor to California. Port Angel 
is 473 miles from the City of Mexico, as 
against Tampico’s distance of 798 miles. 

Another little-known asset of Mexico is 
the unspun gold of the hennequen, or sisal 
hemp, in Yucatan. This peninsula is a coun- 
try apart from the republic to which it be- 
longs. No railroad connects it with the rest 
of Mexico. Its port is Progreso on the gulf 
and its chief city Merida. Labor there is 
worth practically its weight in silver. There 
has been a large Japanese immigration to 
Yucatan in the last ten years. 

The average exports of hennequen 
alone from Yucatan amount to more than 
$22,000,000 yearly. The fibre is used for 
many purposes, but principally for binding 
twines. Hammocks are made from it, as 
well as ropes that will not be exposed to the 
action of salt water. It is used in the man- 
ufacture of certain cloth stuffs to furnish 
“ body ” in the manufacture of ladies’ hats, 
brushes, and innumerable articles of do- 
mestic use. 

Before the revolution began there was 
a project afoot to manufacture the sisal 
hemp in Yucatan and to ship it direct to 
South America, instead of sending the raw 
material to New York for manufacture, 
thus saving import duties, transportation 
charges, and other items of expense that 
could be added to the direct profit by local 
manufacture. But this, like all other things, 
waits upon the stabilization of Mexico. 

Some of the finest tobacco in the world 
is raised in southern Mexico. The tobacco 
plantations have been in the hands of Mex- 
icans and Spaniards, and probably have 
been laid waste. This resource, like so many 
others, has been exploited only in a crude 
way, both as to production and as to mar- 
keting. Mexican cigars are practically un- 
known in New York, although the finest 
grades of Mexican tobacco are equal to the 
best of Cuba. A few scientifically trained 
American tobacco culturists could work 
wonders in these Mexican fields, where soil 
and climatic conditions are as near perfect 
as anywhere in the world. 

The traveler by train over the central 
plateau sees nothing but a vast plain with 
gaunt and barren mountains shutting off 
the horizons to theeast and west. But beyond 
these mountains lie many thousand square 
miles of some of the finest timber lands in 
the world—forests of long-leaf yellow pine, 
of oak, and other woods found in the tem- 
perate zone. These vast areas of timber land 
are practically untouched. Some Americans 
have bought up large tracts as low as 25 
cents an acre, but they are so far from the 
nearest railway that they cannot be utilized. 
With transportation facilities and a stable 
government they would be immensely val- 
uable. 

These are only a few of the stupendous 
opportunities that depend upon peace in 
Mexico for their development, 





A Gloomy French View 
of American Affairs 


The Commerce Department of That Govern- 
ment, Reviewing Conditions Here, Turns 

a Pessimistic Eye Toward Us 

Special Correspondence of The Annalist 

PARIS May 8.—Rather late in the day, for it 
has been written since September last, the Chi- 
cago Consular Report, dealing practically with 
the whole of the United States, is now edited by 
the Commerce Department of the French Govern- 
ment. 

The statistical matter, taken from official 
sources on your side, is interesting to foreign 
readers only; not so the comments and apprecia- 
tions drawn from it, which will be read with great 
interest by Americans, as they reflect an official 
French view on American affairs. 

Taking the iron and steel trades as the barom- 
eter of the country’s economic situation, the 
report finds that 1914, and perhaps 1915, do not 
hold forth prospects of a revival that would be 
very welcome to all industries. The reasons for 
this gloomy forecast are numerous. They can be 
roughly classified under: First, economic situa- 
tion of the country, and, second, prospects of rail- 
way contracts for rails and rolling stock. 

The economic situation has been forced by too 
much credit given by banks to their customers, 
mostly on promissory notes of business firms. 
Although such notes are stipulated “payable at 
sight” they are renewed incessantly so that the 
bank ends by being the merchant’s henchman. 
Institutions do not seem to be able to reduce their 
risks as they think fit, especially where loans have 
been granted on unlisted or inactive securities, 
mortgages and landed property direct. 

Again, sinking funds are hardly the rule in 
America; bonds are repaid, when maturing, by a 
new loan, so that the indebtedness becomes end- 
less. According to James J. Hill, the last five 
years witnessed the issuing of $8,600,000,000 
worth of all kinds of American securities; from 
official data, loans granted by American banks rose 
from $5,061,000,000 to $6,176,000,000 between June, 
1909 and August, 1913, and the report finds that 
the situation thus created severely handicaps Amer- 
ican commerce and industry in their demands for 
money at reasonable rates. The high interest they 
are compelled to pay, reduces their profits con- 
siderably. 

The gold exodus is another unfavorable feat- 
ure. Whereas the big European banks hold to the 
precious metal, which they accumulate, and have 
the means of preventing its migration, the present 
American monetary system is powerless whenever 
exchanges admit of profitable gold exports. Even 
the continuous trade balance in your favor cannot 
cope with the service of American indebtedness 
abroad (one billion or one billion and one-half, ac- 
cording to the estimate of two officials of one and 
the same institution) added to the large sums of 
money spent each year by Americans on this side 
of the Atlantic. 

A most troublesome problem is that of the cost 
of living, and its corollary, the dearness of labor. 
Each is cause and consequence of the other in one; 
hence the difficulty of finding a solution. 

Anti-trust legislation is another element of un- 
certainty for American industry; the “Steel” 
case will have to pass from court to court and 
many years may elapse before the final judg- 
ment; nevertheless, even now the latent danger of 
an untoward judgment would encumber the great 
trust should it require new funds. 

Taxes are also rising; to the one on “ Income” 
just introduced, must be added those imposed by 
States and municipalities. 

As for the railroad, their trouble is chiefly 
with salaries, taxes, upkeep, betterments, loans 
and financing, the tariff question, and Government 
interference which may end in expropriation. 

Indigo blue as .it is in the matter of prospects, 
the report allows to your country one great re- 
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A Bank of 


The Bank of France Is the Most 
Democratic Instilution of Its 
Kind in the World—Some Feat- 
ures of Its Vast Business 





By J. E. GARDIN* 

In Paris there is just one big banking institu- 
tion—that is, as a bank—the Bank of France. One 
peculiar feature about French bankers—we won't 
call them banks—is that they carry practically 
no money at all. All they have is till money, and 
when they wish any amount they simply fall back 
on the Bank of France, the big central institution 
which is the liquidator of all others. It has many 
branches. The extent to which it serves the needs 
of the people may be judged by the fact that it 
gives exactly the same care to a $5 transaction 
with a humble citizen as it does to a $10,000,000 
one with a great banker. In that way it has 
achieved a popularity second to no other bank in 
the world. 

The Bank of France was an inspiration of Na- 
poleon I. Its capitalization was originally fixed 
at 30,000,000 frances; later this was trebled. After 
the fall of Napoleon it was reduced to 61,900,000 
francs. Subsequently the capital of the bank was 
raised to 182,500,000 francs, the present figure. 

This capital is not actively employed, but, to- 
gether with a certain amount of accumulated 
profits, is invested in bonds of the State as ad- 
ditional security for its circulation. That this is a 
wise provision is not generally conceded, some au- 
thorities declaring that a fixed investment of such 
a large sum could not be realized upon in case, of 
trouble, while others regard it as the only method 
of safeguarding money which to a certain extent 
has a fiduciary character, inasmuch as it was the 
intention of the founders to have it employed in 
the redemption of notes in case the values which 
the circulation represents should depreciate. Cer- 
tain it is that on one occasion, in 1847, the bank 
was able to obtain 25,000,000 francs as a loan from 
Baring Brothers against a deposit of a portion 
of its invested securities. Little did that firm dream 
that, half a century later, the bank would be called 
upon to advance triple the amount to its sister in- 
stitution in Threadneedle Street in order to ease 





the English market, staggering under the effects 
of a disastrous collapse. 

The Bank of France prides itself on the fact 
that it always has been able to maintain its dis- 
count rate lower than has any other European 
financial institution. In the period from 1898 until 
1914, sixteen years, its discount rate has been 
changed only fourteen times, and ranged from a 
minimum of 2 per cent. to a maximum of 44% per 
cent. The average rate during this period was 3.09 
per cent., certainly a wonderful showing. 

That it is a bank of the people is abundantly 
evidenced by the character of the items accepted 
for discount. According to the annual statement of 
the bank for 1913 over 50 per cent. of the items 
handled consisted of appoints of less than $20 and 
ranged as low as $1. The Frenchman is a thrifty 
individual, particularly when it comes to a matter 
of money; hence the difference of 4% per cent. per 
annum even on so small an item as $20 is a mat- 
ter of moment to him. 

A low discount rate can be maintained only by 
a high percentage of gold holdings, and the policy 
of the bank in this respect is unique. When gold 
is wanted it seeks to attract it by means other 
than the raising of the discount rate; in other 
words, it goes into the market and buys it as a 
merchant would any other commodity, and the 
further away from the gold point that exchange 
happens to be the more expensive it is. But that 
is a matter that does not greatly concern the Gov- 
ernors, and from the standpoint of the national 
welfare their attitude is the correct one, although 
commercially this method might seem strange. The 
cost, whatever it may be, is restricted to the ex- 
tent of the movement. 

London is the pivot of the world’s exchanges. 
All others revolve about the quotations of London, 
based on the quotations for sterling in the various 
centres of Europe. Occasionally the pivotal point 
shifts to Paris, when sterling declines, and thus 
enables foreign countries, particularly America, to 
send gold over to Paris. In this case the exchange 
becomes “ pegged.” The pivotal point then shifts to 
Paris and sterling exchange takes its place with 
other exchanges and revolves around Paris. 

This condition is brought about at present by 
the need for money in’Paris owing to the various 
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New York, in an address before the class in prac- 
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flotations that are in prospect, covering Govern- 
ment loans and financing on behalf of the various 
Balkan provinces, and it produced by the liquida- 
tion of balances held in foreign countries, notably in 
London. London exchange is pressed upon the 
market, and, as evidently the demand is not as 
great as the supply, the exchanges drop. At 25.16 
the United States, for instance, is within two per 
mille of the gold export point. At 25.11 this point 
would be reached and gold would go out to Paris 
freely on a natural exchange basis. 

The Bank of France has never, until lately, 
seen the necessity for keeping a foreign portfolio. 
This feature is rather surprising, as the manage- 
ment is so thoroughly imbued with the principles 
of sound banking, with this one exception. Its 
foreign portfolio at the present time amounts to 
about $3,000,000, a surprisingly insignificant 
amount as compared with the total business done 
with the bank. A year or so ago, when it first 
adopted the principle, it was through the exigency 
of circumstances. The Bank of England saw its 
gold supply being depleted to an alarming extent 
and applied to the Bank of France for an ad- 
vance of gold. Following its usual policy of 
giving assistance where needed, it promptly 
came forward with quite a large block of gold, 
and as security therefor was deposited in the 
Bank of France an important supply of English 
acceptances, which, however, were returned when 
the debt was liquidated. Since then the bank has 
adopted the principle of a foreign portfolio, but 
has done nothing toward its development. It 
would be in a much safer position were it to give 
proper attention to this feature, as a foreign port- 
folio is absolutely necessary for the protection of 
a country’s gold supply. Therefore the method 
of the Bank of France is quite out of the ordinary. 


It is a well-known circumstance among banks 
and bankers, although it is not much known other- 
wise, that the Bank of France has lent its assist- 
ance not alone to England, but also indirectly to 
the United States. In doing this, of course it had 
in view the effect of an international monetary 
disturbance which might disturb its own condi- 
tions; but, nevertheless, it does not by any means 
pursue a short-sighted policy in this respect. 

In 1907 the Bank of France stood ready to 
ship a large amount of American “eagles” to the 
United States, provided it could obtain a guar- 
antee from our Government that it would be re- 
paid. Washington was, of course, not able to give 
such a guarantee, and the matter fell through. 
But London stepped in and gave the necessary 
guarantees. For England was just as anxious to 
relieve the stringency of 1907 as was France, and 
the Bank of England hypothecated with the Bank 
of France a part of its own portfolio. 

The amount which the Bank of France turned 
over to the Bank of England, and which was sent 
to this country, was $15,000,000. Consequently, 
the Bank of France did lend us its assistance. 

The Bank of France never steps into a market 
for the purchase of gold when it is evident that 
such a purchase might affect local conditions. 

In 1913 the Bank of France had 127,964 check 
accounts. One of its peculiar rules is that if any 
one having the privilege of an account with the 
bank ever should make the mistake of overdraw- 
ing his account he would be immediately required 
to withdraw it. The stock is very widely distrib- 
uted, and 56° of the holdings consist of one or 
two shares each. The capital of the bank—equiv- 
alent to practically $37,000,000—is distributed 
among 52,251 shareholders. The stock is issued 
at 1,000 francs a share. The present quotation 
on the Paris market is about 4,500 francs. The 
stock pays a dividend of more than 20% per 
annum. 

There are a number of other large banking insti- 
tutions in Paris outside the Bank of France. They 
do an enormous international business, but their 
activities are confined mainly to the issue of secur- 
ities, governmental, municipal, industrial, and oth- 
erwise. The relationship between the bankers of 
France and the public is very close, and the issue 
of a security fostered by any one of these great 
bankers is accepted without further question on 
the part of their clients. The matter is thus 
made very easy, for the public leaves entirely to 
the bankers to determine the quality of the secur- 
ities offered. Of recent years the Government has 
exercised a very close supervision over this branch 
of the business. Without its sanction no security 
can be brought out. Of course, the Government 
has always in mind its own financial needs, and 
does not hesitate to exercise the most arbitrary 
power in this respect whenever it sees that its 
interest might be affected. 











Has Pessimism 
Run Its Course? 


Chicago Thinks It Has and Says That There 
Is Now a Disposition to be Cheerful 


Special Corresponds eof T { 

CHICAGO, May 15.—Nobody knows why, but 
there is a rather better feeling all a Perhaps 
pessimism has run its course. Certainly, the dis- 
position among men now is to be less pessimistic. 
There is little in sight, except the crops, to inspire 
optimism, but optimism is the normal state of 
mind, and there has been enough liquidation and 
depression to discount the worst that average 
mind can conceive as likely to happe There has 
been less commercial mortality than might have 
been expected under the circumstances, and that 
affords some comfort. There has a great deal 
of hard thinking done of late, and that is always 
efficacious. And the cereal crop conditions con- 
tinue to be all that could be desired at the period. 

Business has afforded some evidence of im- 
provement in tone recently, although the aggregate 
volume of distribution has continued to decline, 
Bank clearings make a better showing than rail- 
road freight loadings, and there is more activity in 


the commercial paper market than at any previous 


time since the Mexican trouble began. There also 
is better inquiry on the part of the railroads in 
the steel market, arid in some respects the bond 
market looks more alive. There is good demand for 
many local bonds. Industrially, things could not be 
much worse, but as a leading banker here says: 
“Industry is more repressed than depressed.” 
There is a tremendous industrial boom ahead some- 
where, and its beginning cannot be far away. 
The railroads must get more purchasing power 
somehow. Bankers and shippers agree upon that 
point. Financial difficulties of the Missouri, Pa- 
cific, the Rock Island, the Frisco, and a few other 
roads of importance are understood and pretty 
generally recognized as self-imposed. The general 


railroad situation is not altogether bleak, by any 
means, but the haphazard financing of some strong 
roads by short-term notes is discouraging 
THE INVESTOR’S INCLINATION 

Bond dealers find a disposition among conservas 
tive investors, who have more available capital than 
generally supposed, (and capital hates to remain 
idle long at a time,) to ignore the tempting returns 
of recent promotional enterprises, and the peculiar 
security and tax exemptions of municipals, the 
price of which has discounted, relatively, their ad- 


vantages, and to await the issuance of first-class 
standard railroad bonds, but the investors cannot 
ignore the idiosyncracies of transportation with 
prices for the output fixed and costs beyond man- 
agerial control, nor the declining ratio of net earne 


ings to property investment. There is encourage- 
ment in the enterprising maintenance by strong 
roads and the high average performance by all, but 
the idle car exhibits have a bad slant, allowing for 
the new equipment, the larger average capacity 
per car, the longer unit haul, and the greater num- 
ber of cars in bad order, or, as the railroad man- 
agers say, in shop. 

There is nothing new to tell about the bond 
market otherwise except that some local issues have 
a vogue and municipals are coming more rigidly 
under the light of investigation of Governmental 
extravagance. Labor conditions are getting bet- 
ter, but the world turbulence inspires timidity, al- 
though history students speak of it as the birth 
pains of a new democracy, rather than as the death 
pains of a decadent civilizatior 
MONEY FACTORS 

Money rates show little change, the commercial 
rates ranging still from 4 to 4% per cent. Real 
estate money has dropped more than one-half of 1 
per cent., to 5 and 5% per cent. with a good many 
recent small transactions in business properties. 
Cattle paper is in abundant supply. Commercial 
banks find country balances with them increasing, 
except in the case of the Southwest, which needs its 
money at the moment for rural employment. New 
wheat will be moving there within a month. Banks 
in the Northwest should be comfortable until the 
movement of new Spring wheat starts in August. 
Chicago banks reach the peak of the crop load some’ 
time during September or October. They expect to 


pass it with less acute strain than usual, no matter 
how big the crops may be, because there will be 
more cash and cars and men available for prompt 


distribution than usual. There is no need to hurry 
the organization of new Federal reserve banks 
ahead of the harvests of Autumn, in the opinion of 
the foremost bankers here. They feel about that 
as they do about the proposed rural credits or land 
bank legislation before Congress, that the most im- 
portant thing to do is to make sure of the ground, 
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OPEFULNESS, or, rather, conservative 

optimism, was the keynote of the Lon- 
don and Berlin markets last week. Prices 
on the Paris Bourse, however, were demoral- 
ized by unfavorable news from Russia, and 
the bears reaped a good harvest. Alto- 
gether, though, the outlook of the European 
markets was encouraging at the week-end. 


A BETTER WEEK IN BERLIN 





Iron Trade, the Market Was Stronger 
By Cable te The Annalist 

BERLIN, May 16.—Despite considerable irregu- 
larity in the movement of prices, the Boerse had a 
better week than last. The market recovered, par- 
ticularly on Friday, owing to New York's strength 
and to Secretary of Foreign Affairs von Jagow’s 
placid summary of Germany's foreign relations. 
The market also received a further stimulus, which 
continued throughout the week, from the improving 
prospects of trade combinations being formed in 
the steel beam industry, which hitherto has been 
demoralized by lack of organization. The market 
also derived encouragement from reports that the 
German iron trade was growing slightly better, and 
that, with improved prospects of organization, some 
companies were demanding higher prices. 

The market was stimulated still further toward 
the week-end by the prospect of Huerta’s early 
downfall. Mexican bonds began rising to-day in 
connection with such hopes, although they had been 
falling all the week. 

Americans had a fairly good week, Canadian 
Pacific and Baltimore & Ohio both closing higher. 
Traders were disappointed, however, that the sur- 
vey of the steel trade by The Iron Age was not 
brighter in its tone. 

The most unfavorable influences of the week 
came from Paris and St. Petersburg. Russian bank 
stocks and industrials were sold steadily all the 
week from Paris, Naphtha shares being especially 
hard hit, losing 28 points. Russian securities re- 
covered somewhat on Friday owing to good crop 
reports from the Czar’s empire, but they weakened 
to-day upon the refusal of the Banque de Paris et 
les Pays Bas to carry over Russian stocks. This 
action caused considerable selling here from Paris 
and St. Petersburg. The market was further dis- 
turbed by rumors of suspensions on the London and 
Paris Stock Exchanges. 

Money rates stiffened somewhat, especially pri- 
vate discounts, which rose owing to conditions in 
London and Paris, but the rates relaxed yesterday 
and to-day upon the redemption of $12,000,000 
Prussian Treasury notes, the money received from 
this source being placed at the disposal of the 


market. 


LONDON HOPEFULLY APATHETIC 





Settlement Day Having Passed With No 

Failures, the Outlook More Cheerful 

By Cable to The Annalist 

LONDON, May 16.—The City ends the week in 
@ mood of chastened optimism. Arrangements 
made to take over a very large account which 
it was feared would not pull through on settlement 
day became generally known on Tuesday. But, 
despite the general satisfaction with which this 
news was received, it remained to be seen whether 
any of the smaller fry, lacking substantial help, 
were likely to succumb. Thursday’s settling of ac- 
counts, however, passed without any failure, large 
or small, being announced. 

The news from Mexico was interpreted as being 
better on the whole. Paris sold less stock here 
than before, but the rally in the markets was half- 
hearted and was interfered with to-day and yester- 
day afternoon by forced selling from Russia, via 
Paris. So far as we are concerned, however, this 
affects only specialties that are not widely held 





here, but this element of weakness was enough to 
make to-day’s markets dull. The attendance was 
very small and buyers were apathetic. The Stock 
Exchange has suffered so many unexpected shocks 
in the last two years that it actually dreads a week 
without bad news as being only the precursor of 
fresh trouble the next. 

The money outlook, however, is rather more 
hopeful. The Russian demand for gold is a little 
less keen. It is hoped that this week or next the 
Bank of England may get some Cape gold to in- 
crease its none too abundant supply of credit. 

A part of the issue of $35,000,000 Baltimore & 
Ohio notes was disposed of here on Friday. Next 
week we expect to have offered here half of the 
issue of $5,000,000 of the Province of Alberta ten- 
year 416 per cent. debentures, for which 9742 to 96 
has been bid. The other half will be offered in 
New York by Messrs. Harris, Forbes & Co. We 
had expected that the issue of $5,500,000 6 per cent. 
two-year gold notes, to purchase for the bondholders 
the Kansas City, Mexico & Orient, in receivership, 
would be placed on the market to-day, but this has 
been postponed for about a week. 

The negotiations for the Brazilian loan are at a 
standstill. 

No settlement has been reached in the dispute, 
which began in January, between the London build- 
ing contractors and their men. The latter have 
been working, wherever possible, in the provinces, 
and now the masters threaten a national lockout. 
The management ef the London traffic trust is in 
negotiation with the men’s trades unions over the 
latter’s demands for higher wages and shorter 
hours. 

At a meeting of the shareholders of the Mexican 
Railway, they were told by the Chairman of that 
road that, even if a surplus were available after 
paying the reduced dividend, it would have to go to 
make good the losses sustained by reason of the 
war. President Wilson’s policy in regard to Mexico 
also was criticised with much vigor. 


BEARS CONTROL THE BOURSE 





Aided by Alarming Reports They Raided the 
Market, Heavy Losses Resulting 
By Cable to The Annalist 

PARIS, May 16.—Monday opened with a demor- 
alized market owing to news from London that im- 
portant insolvencies were expected on settlement 
day. The demoralization was further increased by 
selling orders from St. Petersburg and a pessimistic 
interpretation of our election results. Tuesday 
covering by the bears steadied the general tone of 
the market, but Wednesday there was a re- 
crudescence, owing to the rout in St. Petersburg, 
where the position of certain Russian banks was 
alarmingly criticised. This caused a severe reaction 
on our Bourse. French bank stocks were particu- 
larly mauled. 

Covering by bears on Thursday, preparatory to 
the mid-May settlement, strengthened the market 
in all departments except Russian industrials, which 
were weak because of the insolvencies announced 
in St. Petersburg. On Friday there was further 
liquidation, the bear position being noticeable in 
Russian and French bank stocks and Russian in- 
dustrials, and particularly in the latest Turkish 
fives, in which the bears engineered a squeeze. Rus- 
sian oil stocks were very much depressed, those of 
the Baku district declining heavily. Copper shares 
were remarkably firm on reports of improvement 
from New York. Butte and Superior was manipu- 
lated upward on orders from America. 

The market was somewhat firmer at the week- 
end, but the buoyant effects of last week’s inter- 
vention by the French banks totally disappeared. 
French speculators seemed determined to make a 
profit on the bear side of Russian stocks in retalia- 
tion for the heavy losses that they had sustained in 
the boom manufactured by St. Petersburg some 
time ago. 

Despite the Mellen disclosures, New Haven 





fours were strong, and the remainder of the Ameri- 
can list steady. Private offerings of the Lake 
Shore’s one-year notes met with severe criticism, 
some of the newspapers pointing to recent unfavor- 
able developments in American railroad finance. 
Nevertheless the notes sold on a 4% per cent. basis 
and xre now in demand at a 414 per cent. basis. 

It is said that the Pearson group has obtained 
control of oil fields near Tunis. 

Russian home politics are perplexing. It is 
rumcred that M. Witte probably will receive an ap- 
pointment as Cabinet Minister. 

The report from London that the five-power 
loan to China of £1,500,000 sterling had been con- 
cluded is authoritatively denied. 

Sensational rumors coming from New York con- 
cerning the difficulties of a leading French institu- 
tion are absolutely unfounded. The banks have 
foreclosed on some speculators to whom advances 
had been made on collateral, and their control of 
the situation is undoubted. This does not apply to 
some third-rate banking companies to whom heavy 
losses may be fatal if the present situation is pro- 
tracted. The deposits in these banks, however, are 
unimportant. 

Discounts are unchanged. London exchange is 
rising. At the mid-month settlement in London 
English arbitrage houses were heavy sellers here. 





THE STATE OF THE PARIS MARKET 


A Feeling of Gloom Pervades It and No 
Return of Activity Is Expected 


Special Correspondence of The Annalist 

PARIS, May 8.—The leading preoccupations 
of our Bourse have not moved in the least. 
Through the renunciation of various candidates, 
which were disclosed, as usual, on the Sunday fol- 
lowing the first elections, it is now confirmed that 
the new Chamber will be composed as expected. 
But if its majority is, as seems, clearly against 
inquisitorial measures, no doubt can exist as to 
the enforcement of the General Income Tax, 
which will be the subject of very. early voting. 
However, its effects are already discounted and 
there is no likelihood of a further heavy fall in 
securities on that score. Taxation seems to be 
an inevitable feature of our times and business 
men will work all the harder in order to make 
good the fiscal deduction on their revenue. 

Rente is stationary; any movement on it must 
wait until the inevitable new French loan is an- 
nounced. So far the Treasury is using up all its 
temporary credits; it borrowed again, at six 
months, some 80,000,000 francs on the 4th inst. 

Mexicans are always very dull; it seems, more 
and more, as if the meeting of mediators were 
only a pretext for delaying decisive steps, leav- 
ing a door open to the possible incident—what- 
ever that may be—that would remove Huerta 
from the scene. But what legal Government 
could be substituted to the present self-made 
President? What compromise could there be be- 
tween his upholders and the other political 
parties? If Huerta sticks to his post, the media- 
tion is bound to fail. It means that civil war 
must continue with a gradually increasing intro- 
mission of the United States. The most sanguine 
of professional prophets are at a loss; nobody 
dares to hazard an opinion even regarding the 
next few days. The Mexican tangle is reckoned 
worthy of serious attention om the Frenchman's 
part, as proper warfare would mean an indefinite 
postponement to the commercial and financial 1e- 
covery in New York, from which all Europe 
has been expecting encouragement these many 
months. 

London is considered here as ready to follow 
you whenever you start in earnest, in spite of 
Lloyd George’s budget and of the Ulster question. 
As for Germany, an industrial revival is on the 
boards. 

The Prince of Albania is going through a - 
rough apprenticeship. The Epirotes are 
have expressed their opinion on the ne 
erucifying 200 Albanian Mussulnar 


fallen prisoners. Greece and " urbe, are « 
each other, waiting perhaps «r the (© i 
the International Financia) f an 
affairs, which will gath- ur After 


that there may be blov 

Franz Josef has ha interviews 
are countermanded, # with so energetic 
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A Dutch Analysis 
of Missouri Pacific 


In Which Is Shown That Certain of the 
Securities Are Fairly Satisfactory in 
Some Respects 


AMSTERDAM, May 8.—The critical position of 
the Missouri Pacific Railway Company in connec- 
tion with the approach of the date of maturity of 
the 5 per cent. notes of the company and the in- 
ability of the management to secure, up till the 
present, the extension of the notes has induced our 
people to consider carefully the security of the 
bonds of this company quoted on our Exchange and 
largely held by investors in our country. The re- 
port that prominent bankers on your side are pre- 
pared to assist the company financially, in case 
their investigation in its affairs proves to justify 
such action, has encouraged the hope that the pres- 
ent difficulties may be surmounted, but should these 
efforts unfortunately fail and the company not be 
put in a position to meet its liabilities the question 
would become urgent: What is the security behind 
the bonds? 

From the various securities issued by the com- 
pany, the 5 per cent. notes due June 1 next, the 4 
per cent. collateral trust bonds due 1945, and the 
5 per cent. convertible bonds due 1959 are listed 
here and have been bought to a large extent by our 
investors. The 5 per cent. notes and the 4 per 
cent. collateral trust bonds due 1945 being secured, 
the former principally by 6 per cent. first and re- 
funding bonds of the St. Louis, Iron Mountain & 
Southern Railway and the latter by shares of the 
St. Louis, Iron Mountain & Southern Railway, the 
first important question for bondholders here is 
to know what is the position of the St. Louis, Iron 
Mountain & Southern in the Missouri Pacificsystem 
and what is the physical condition of that road 
itself? In this connection it is gratifying to learn 
that the St. Louis, Iron Mountain & Southern forms 
such an important link in the Missouri Pacific sys- 
tem that practically it cannot be eliminated, where- 
as the physical condition of the road appears to 
be excellent. It is reported that its main line is in 
a splendid condition, heavily ballasted and laid with 
100-pound rails. This condition is reflected in the 
operating results for the current fiscal year. Al- 
though the gross earnings up to the present show 
a decrease of $525,000, Mr. Bush has succeeded in 
increasing the net earnings with about the same 
amount by a reduction in cost of maintenance of 
$700,000, and a decrease in the other operating ex- 
penses of $400,000, a result that only could be ob- 
tained owing to the good physical condition of the 
road. Two million two hundred thousand dollars 
of the 6 per cent. first and refunding bonds of the 
St. Louis, Iron Mountain & Southern are among 
the values deposited as security of the notes, of 
which $25,000,000 are outstanding. Consequently 
the notes are for 88 per cent. of its nominal value 
secured by these bonds, on which the interest was 
earned during the last fiseal year about two times. 
The remaining 12 per cent. of the nominal value of 
the notes are secured by the other securities de- 
posisted, consisting of: 

$1,070,000 in Shares St. Louis, Iron Mountain & South- 
ern Railway. 

$1,972,000 5 per cent. 
souri Pacific. 

$9,800,000 in preferred shares Denver & Rio Grande. 

$15,000,000 in common shares Denver & Rio Grande. 

$828,280 5 per cent. notes Texas & Pacific Railway 
Company. 

$525,000 5 per cent. Concordia Coal Company. 

$150,000 in 7 shares Baring Cross Bridge 


Company. 
$125,000 in shares Pueblo Stock Yards Company. 
$1,000,000 in shares Western Coal & Mining Company. 


1st and refunding bonds Mis- 


per cent. 


the principal items of which, at the present low 
market quotations, are worth $6,500,000. Elim- 
inating the other securities, which have no market- 
able value, and deducting the aforesaid $6,500,000 
from the nominal value of the notes, there remains 
$18,500,000, which is equal to about 84 per cent. 
for the 6 per cent. first and refunding bonds of the 
St. Louis, Iron Mountain & Southern, a value which, 
under normal conditions, may be attached to these 
bonds, seeing the earning capacity of the road. 

As to the 4 per cent. collateral trust bonds of 
the Missouri Pacific Railway, due 1945, one of the 
weak features of these bonds is undoubtedly that 
they have no mortgage whatever on the road, but 
that they are only secured by a first lien on a like 
nominal amount of shares of the St. Louis, Iron 
Mountain & Southern Railway. It is true that in 
the trust deed provisions have. been made in order 
to prevent the mortgaging of\ the properties. of 
the St. Louis, Iron Mountain & Southern, to the 
detriment of the holders of the 4 per cent. collat- 
eral trust bonds of the Missouri Pacific Railway, 
but among the bondholders here there is some 














doubt whether these provisions have been closely 
attended to. Since the issue of the bonds the fixed 
charges of the St. Louis, Iron Mountain & Southern 
have increased with about $4,000,000—and even 
taking into account that in this increased figure 
an amount of about $1,000,000 for higher taxes 
is included, there remains still an enhancement in 
interest charges of about $3,000,000. It is further 
a public secret that the refunding mortgage on the 
road was closed rather to assist the Missouri Pa- 
cific than to the direct benefit of the St. Louis, 
Iron Mountain & Southern. The security of the 4 
per cent. collateral trust bonds of the Missouri 
Pacific, which is practically equal to the value of 
the shares St. Louis, Iron Mountain & Southern, 
must therefore entirely be regarded in the light 
of the earning capacity of that road. It is grati- 
fying to note that during the fiscal year 1912-13, 
which was by no means a prosperous period, after 
payment of 4 per cent. on the shares, there re- 





mained a surplus of $1,193,037, whereas during the | 


first seven months of the running fiscal year net 
earnings show an increase of about $630,000, by 
which the earning capacity of the company has 
risen to over 8 per cent. on its share capital. 

As regards the 5 per cent. convertible bonds, 


we find that these bonds are secured by a direct | 


mortgage on 3,774.40 miles first main track, of 
which 165.40 miles is covered by a direct first 
mortgage, and in respect of the remaining mileage 
subject to $66,293,000 underlying bonds. They are 
additionally secured by deposit with the trustee of 
$16,715,000 6 per cent. first refunding mortgage 
bonds of the Kansas, Colorado & Pacific Railway 
Company, and $2,985,000 5 per cent. first mortgage 
bonds of the Kansas City & Northwestern Railroad 
Company. When looking in the first place after 
the security of the bonds deposited with the 
trustee, we find that the first mentioned, of which 
there are oustanding $20,687,000, are secured by a 
direct lien on the 1,456 miles of railroad of the 
Kansas, Colorado & Pacific Railway, subject to the 
bonds of its constituent companies. Inasmuch as 
this bond issue, of which the present outstanding 


amount is equal to $14,200 per mile, including the | 


underlying bonds, is limited to $30,000 per mile, the 
total of underlying bonds can never exceed an 
amount of $15,800 pere mile. The other bonds 
mentioned in the second place, of which there are 
outstanding $4,016,000, ($2,983,000 Series B and 
$1,024,000 Series A,) are secured by a first mort- 
gage on the Kansas City & Northwestern Railroad, 
161.85 miles long, which is equal to $21,100 per 
mile. 

On the strength of the foregoing, we may arrive 
at the following conclusion as to the mortgage 
rights of the 5 per cent. convertible bonds of the 


Missouri Pacific Railway Company. There are | 
outstanding: 
Series A.... PerererrrrTer se 


Pledged under the 5 per cent. 3-year notes, 
Series B.. ‘ 
Paeae tee Seeaury, Beries FW... op accccectesacescs 





Total een ee . $22,261,000 
Of which there are secured by a 

first mortgage at the rate of 

$21,100 per mile....... cccccce $2,985,000 
By a second mortgage at the rate 

of $14,200 per mile, (subject 

to a first lien of $15,800 per 

mile) . 16,715,000 


19,700,000 


$12,561,000 





So that there remains 


which are secured by a second mortgage on the road 
of 3,774.40 miles to be deducted, with the mileage of 
the Kansas, Colorado & Pacific and the Kansas City 
& Northwestern Railroad, together 1,617.65 miles, 
leaving 2,156.75 miles, or $6,000 per mile, subject to a 
first mortgage of $18,360 per mile. 

The mortgage rights of the bonds can be sum- 
marized as follows: 

First mortgage on 165.40 miles, (part of the Mis- 
souri Pacific on which the bonds have a first charge,) 
at $6,000 per mile, and on 141 miles, (proportionate 
mileage of the Kansas City & Northwestern, part of 
whose first mortgage bonds are deposited with the 
Trustees,) at $21,100 per mile, giving on 306.40 miles 
an average of about $12,500 per mile. 

Second mortgage on 1,177 miles, (proportionate mile- 
age of the Kansas, Colorado & Pacific, part of whose 
first refunding bonds are deposited with the Trustee,) 
at $14,200 per mile, subject to a first Men of $15,800 per 
mile on 2,156.75 miles, (part of the Missouri Pacific 
on which the bonds have a second charge,) at $6,000 
per mile, subject to a first charge of $18,560 per mile, 
giving on 3,333.75 miles an average of $9,000 per mile, 
subject to a first lien amounting on the average to 
$17,500 per mile. 

The mortgage rights may be considered fairly 
satisfactory. One of the weak features, however, 
is that they are the lowest in rank of the com- 
pany’s bonds, and no junior bonds exist. Should, 
unfortunately, the company not be able to pull 
through and fall into difficulties, it is feared that 
in order to find its financial requirements in a 
possible reorganization, a debt will be created prior 
to the rights of the convertible bonds, and the 
latter will be compelled to pay the piper. 














State Control of 
Electricity in Germany 


Head of Electric Company There Concedes 





Its Advantages and Says It Will Not 
Curb Private Enterprise 
Special Correspondence of The 

BERLIN, May 8.—It is quite in a 
strong drift toward State and Muni 
in Germany, that the German State 
extent the cities also, are beg es- 
tablish great generating plant ¥ ern- 
ment of Bavaria has for some ‘ en 
working out plans for building a | lro- 
electric plant in the mountai 
current for a large part of the State i 
only recently these plans have been 
that work can soon begir A pa r 
River is to be diverted into a mountair 1 
which a tunnel through the mountair - 
duct the water to the turbines a few 1 y 
and some 660 feet lower. The Bad t 
is also about to build a similar plant i kk 
Forest, where power for its rail - 
erated. When Prussia began seve ° 
the experiment of operating its rai 
tricity its first step was to build ar t 
in the lignite district near Bitterf 
of Berlin is now negotiating 
of the Berlin Electrical Wor! 
tically a monopoly in supplyi: 
ing and power purposes in the 

The big electrical manufac 
have hitherto been inclined to look wi 
upon these efforts of the States and « 
croach upon what has usually been reg isa 
field reserved for exploitation by private capital. 
But an interview with Privy-Councilor Ra a 
the leading Director of the Allgemeine Elektrici- 


tats-Gesellschaft, which is the greatest elk ical 


manufacturing company of Germany, sl} at 
the views of the great electrical capita are 
changing. He has long fought for the o'} of 


his private monopolies in the shape of distr gen- 
erating stations; but now he frankly admit hat 
technical, economical, and_ politic: 

tend to favor huge Government plants vener- 


ating current. An exceedingly cheap ent is 
now an absolute necessary condition for power 
purposes, and such current, he says, can only be 
generated in plants of far larger propo than 
the existing district stations; and he expresses 
doubt whether such huge plants in the hands of 
private companies can best solve all the problems 
involved. 

The City of Berlin, says Rathenau, has a con- 
sumption of electricity amounting to about 300,- 


000,000 kilowatt-hours yearly, and tl P ian 
Government will require nearly twice 
for the railways in the Province of Saxony, already 
set apart for electrical tractior ll t 


be necessary for Prussia to build a ¢ ating 
plant of far larger capacity than any 
istence. 

Now Rathenau argues that, inasmu as the 


regular operation of a railway makes 


to have a large reserve of power to 





would naturally follow that the State sell this 
surplus to private consumers. The Go ment 
evidently sees the necessity for such a for, 
as Rathenau further points out, one of the State 
plants has recently made a contract to deliver 
about 30,000,000 kilowatt-hours to a private com- 
pany. “Now, if we can obtain our cu more 
cheaply from a huge State plant,” continues Rath- 
enau, “I can see no reason whatever wv ild 
stubbornly oppose this way of supplying our needs. 
In that case we simply buy electrical 
place of coal, and we could then use ou 
tablishments merely as distributing 

The technical possibilities of generat 
on a large scale are regarded by Rat au as 
practically unlimited. He says that it i be 
wholly possible to supply the demand of 
all Europe from a_ single generating en- 
tre. Of course, there will never be ich 
a central plant, but Rathenau belie that it 
is necessary to abandon the existing system of pro- 
ducing current at many relatively sn plants in 
favor of much larger central plant 4 ly 


he would not be opposed to an Imps 
of current generations, but he thinks t 
no longer be feasible, inasmuch as 
German States have already begun to dé 
own systems; but he thinks it possible fo 
to create a great monopoly in which the St 
pears either as managing director or at least 
participant. Along with this would have to go a 
law providing for the dispossession of landholders, 
so far as this would become necessary to get the 
right of way for laying cables. 














Barometrics 





O very pronounced trend is discernible in last week’s statistics 

of business. American cotton spinners are now more liberal 
in their commitments than they were at this time last year, and 
this is equally true of Europe. Gross railroad earnings continue 
There were an 
unusual amount of new security offerings last week, and refunding 
was also very heavy. Europe is commencing to take American 
gold in large quantities again. 


to show losses in comparison with a year ago. 


Was above normal. 


THE ANNALIST 
Weekly Averages. 


INDEX NUMBER 


Years’ Averages. 


Many 136.........5.<. 39R3S BED kode Keaen 139.98 
May 9......6+.<38869 ot 143.25 
i ee 139.04 ae 151.06 
ee 140.17 re rere 137.17 
a ee 140.06 Co eee ee 80.09 
a | ere ot. rE ee 109.25 


An index number is a means of showing fluctuations in the average price 


ef a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
ether. Its course from January, 1913, to date by weeks, and its exact present 


position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 
April four Months.—-—- 
1914. 1913 1914. 1913. 
Tons of PIL ION... ee eee 2,269,955 2,752,761 8,591,546 10,897,992 
Pounds of copper...... 151,500,551 135,333,402 55O,RRS,794 546,013,757 
American Copper Consumed 
April. Four Months.——— 
1914. 191°. 1914, 1913. 
At home, DOUNRGE. .<004 5% 63,427,633 T8158, 857 228,823,594 279,630,830 
Exported, pounds ...... 82,545,216 85,894,727 $43,762,066 296,146,401 


otal, pounds 145,772,849 164,053,564 572,585,660 575,777,281 


Cotten Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 


Past Same Week Sept. 1 to Latest Date. 

Week. in 1913. This Year. Last Year. 
Cotton “into sight,” bales. . 82,824 85,8253 13,893,901 3,220,751 
American mill takings... 61,844 43,805 5,074,205 4,878,066 


World’s takings of American.194,630 164,269 11,947,472 11,651,116 
(Total movement is for 257 days this season and 258 days last season.) 
The Metal Barometer 


End of April. End of March.——~ 


1914. 1913. 1914. 1913. 
Daily pig iron capacity, tons 71,095 92,479 75,911 89,915 
U. S. Steel's orders, tons..... 4,277,068 6,978,762 4,653,825 7,468,956 
World’s copper stocks, lbs. . . 158,164,201 73,705,908 123,140,519 203,258,998 


American copper stocks, Ibs... 70,537,001 TISAD LOR 64,609,219 104,269,270 


Building Permits 


136 Cities.— 
1913. 
$78,375,907 


March, 
1914. 
$82,597 524 


April, 118 Cities. 
1914, 
$70,579,250 


1913. 
$85,157,865 


Migration 











March. ——-Nine Months. 
1914. 1915. 1915-14. 1912-15. 
Inbound (ulien only)........ 92,621 96,958 919,071 747,988 
Outbound (alien only)....... 15,500 15,044 218,580 247,798 
ee ee 79,121 81,914 700,491 + 500,190 
= : =~ 
OUR FOREIGN TRADE 

March. — Nine Months.- _ 

1914. 1915. 1915-14. 1912-13. 
Exports ...........$187,499,234 $187,426,711 $1,883,221,915  $1,908,058,372 
FIMMOTES o..ccccusese 182,762,954 155,445,498 1,598,560,228 1,401,844,183 
Excess of exports. $4,756,280 $31,981,215 $484,661,687 $506,214,190 

Exports and Imports at New York 

Exports. Imports. —- 

1914. 1913. 1914. 1913. 
Week ended May 9.. $15,436,598 $18,566,623 $19,752,715 $18,613,516 
Nineteen weeks 369,860,372 365,081,022 380,050,222 378,911,023 
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The number of commercial failures 








OF BUSINESS ACTIVITY 
Bank Clearings 


MEASURES 


Percentage figures show gains or losses in comparison with a year before. 

The past week. P.C. The week before. P.C. The year to date. P.C, 
544,029 — 5.5 $3,158,737,187 + 1.1 $67,262,497,555 — 0.7 
67,744,247,418 + 0.8 








91: : ,981,673 — 8.6  3,125,241,419 — 9.0 
Pee 3,548,718,771 + 8.9 3,433,079,288 + 16.2 67,198,422,960 + 8.2 
| Ser 3,225,871,346 + 10.0 2,955,481,357 — 5.8 62,083,185,227 — 1.8 
_, ae 2,929,397,417 —- 2.5 3,132,824,016— 3.4 63,206,903,219 2.9 
Pa adacaa 3,006,630,743 +- 15.3 3,241,629,116 + 25.4 61,398,754,739 +- 28.6 
eS 2,604,806,706 — 5.9 2,577,589,940 — 8.2 47,727,860,616 —22.0 
eee ae 2,767,355,685 + 4.2 2,808,517,421 = 4.60 61,157,458,975 4.1 
Gross Railroad Earnings 
*irst Week *Fourth Week tAll tJuly 1 
im May. in April. March to Apr. 1. 
errr $8,483,125 $9,726,488 $137,200,597 $1,452,620,437 
Same last year..... 9,152,541 10,755,163 136,925,582 1,478,925,070 
Gain or loss... . —$649,416 $1,028,675 + $215,015 $26,304,635 
—7.1% —9.6% + 0.2% 1.8% 
*29 roads. 724 roads. +41 roads. 
The Car Supply 
May 1, Apr. 15, May 1, Apr. 25, May 1, May1, May 2, May 3, 
114, 1914, 1s. igi. 111 1910, 1908 TWS, 


Net surplus of all 
freight cars. .228,879 212,869 39,799 138,881 187,278 122,593 284,292 404,375 


FINANCE 








Year Same Period, 
Past Week. Week Before. To Date. 1913. 
Sales of stocks, shares... 1,102,232 1,442,046 32,501,860 34,201,466 


High 7: 
Low 65.24 
$300,040,500 


30 High 79.10 
Low 69.45 
$219,754,000 


High 69.56 
Low 67.95 
Sales of bonds, par value.$10,51%,500 
Average net yield of ten 


High 68.95 
Low 67.48 
$10,792,500 





Av. price of 50 stocks.. 


savings bank bonds.... 4.205%, 4.205%, 4.22875 4.24525% 
New security issues....$107,781,000 $16,972,890 $804,185,190 $860,455,647 
IIE n'a die Kakadu 67,500,000 1,161,000 187,668,887 126,682,000 


THE CREDIT POSITION 
Cost of Money 





Last Previous Since Jan.1 —Same Week. 
Week. Week. High. Low. 1913. 1912. 
Call louns in New York. .1%@2 l'.@2 10 142 2"4@3 2'44@3 
Time loans in New York, 
(60-90 days) ......... 2%.@3 2',@3 4% 21, 53%@4 3. @3% 
Commercial discounts: 
Se NS. Sac beeas cad sy @4 5% @4 5% 314 5%4@5% 4 @4'2 
NII ge. Sa: 08 eds esa Sd 5 } 7 5 6% 5 @5% 
Philadelphia : 314 @4'% 6% 3. 5 @b% 4 @4% 
inne Phan widaceri 14 @4! 6 , 5 @512 3% @4% 
Be Ew oie ciara ei aca, nck 41% 615 414 51, @6 6 
Minneapolis 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8& 8 7 7 @8& 6 @8 
New York Banking Position 
(Both Banks and Trust Compantes, Average bigures.) 
Loans. Deposits. Cash. Reserve. 
8 Er a $2,139,398,000 $2,062,770,000 $510,012,000 24.72% 
Week before ............ 2,117,946,000 2,034,178,000 = 502,989,000 24.72¢6 
Same week, 1915........ 1,915,562,000 1,761,430,000 421,132,000 23.91¢-¢ 
This year’s high......... 2,139,398,000  2,062,770,000 510,012,000 25.08"; 
on week ended... May 16 May 16 May 16 Jan. 24 
This year’s low......... 1,874,614,000  1,717,649,000 298,820,000 23.22¢% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 


national banks of the country at the time ef the Controller’s call have been (in 
round millions): 


Mar. 4 Jan. 1% Apr.d Apr. 18 Mar. 7 Mer. 28, Apr. 28, May 14, 

Ivlé 1914 1918 19)2 19li 1910 1909. 100" 
Loans and discounts. ..$6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
SO 2¢-aaadesaceca 968 981 888 931 808 R34 878 861 
P. ¢«. of cash to loans... 15.2 15.9 14.4 15.8 14.5 15.4 17.7 19.0 


Specie Movement at the Port of New York 
Excess of 














Week ended May 9 Imports. Exports. Exports. 
| PED Dud desales akemhs dia ae eNes es $69,961 $753,445 $683,484 
SS ea ile cts, Re seth as uaa eis ce 124,310 1,010,664 886,310 
a er errr re $194,271 $1,764,109 $1,569,794 
Nineteen weeks: 
EERE ee ee ree $3,852,580 $14,643,757 $10,811,177 
0 See eer re ree 3,806,387 19,423,768 15,617,381 
WEE sccdadeu twits Kes bemaeed $7,638,967 $34,067,525 $26,428,558 
The Week's Commercial Failures 
Week Week Week Ended 
Ended May 14. Ended May 7. May 15, ’13. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal $5,000. 
DE sce enseraneeeeseses 122 60 131 59 129 61 
DE casdaetacsnepadacaca 95 30 86 19 71 17 
_ SARA eee 79 28 64 22 59 22 
ee 40 15 45 16 31 13 
United States ........... 36 135 324 116 290 113 
8 ee eee ere 40 16 43 16 45 14 
Failures by Months 
——_——— April.——_- —- ————-l‘our Months.——-_—___ 
1914 1915. 1914. 1913. 19 
Number ...... 1,356 1,314 6,162 5,772 07 
Liabilities 20,549,144 $18,445,555 $57,049,714 $55,035,664 7 
—— — ---- 
WEEK’S PRICES OF BASIC COMMOP)/TtsS 
Range since of 
Current Jan. 1. ars 
Price. High. Low 1912. 
Copper: Lake, per pound e ABTS 1512S ‘ 25 1597 
Cotton: Spot, middling upland, per Ib... 1550 UTS 310 1147 
Hemlock : Base price per 1,000 feet... .. 24.50 24.50 1D 21.65 
Hides: Packer No. 1, Native, per pound, .185 .18" 18125 .175 
Petroleum: Crude, per bbi..... . 19 2.5 ‘ 2.25 1.07 
Pig iron: Bessemer, at Pitts., per ton. .14.90 1s 4M 5 17.025 15.94 
Rubber: Up-river, fine, per pound...... ei 905 1.1 
Silk: Raw, Italian, classical, per pound. 4.55 4.40 847 
Steel billets at Pittsburgh, per ton......20.00 10.00 24.25 22.38 
Wool: Ohio X, per pound...........+- oes oD 24 27 2 
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Money and Banking 


HE average figures of members of the New York Clearing House 

showed substantial gains last week in loans and discounts, de- 
posits and cash holdings, all of which were at the highest point 
touched this year. The percentage of reserve was, however, prac- 
tically the same. Actual condition on Saturday morning indicates 
a tendency to a further increase in all these items. There was 
little change in money rates. 








Bank Clearings 
Reported by telegraph to The Annalist. 


Year's 








For the week ended Saturday noon. 





Central Twentieth Week.—— —Twenty Weeks Change. 

Reserve Cities: 1914. 1913. 1914. 1913. P. Cc, 
New York ...... $1,759,595, 360 $1,809,580,941 $58,142,280,222 — $58,662,086,008 1.6 
Chicago ...0. 006 314, 14,636 310,818,586 6,517,361,717 6,260, 402,002 + 41 
St. Lou's ...... 462 1,625,588, 190 1,596,2: 1.7 





80,175,408 82,1 































Total 3 c.r.cities. $2,123,068, 404 $2,202,591,989  $46,283,239,220 $46,518,728,506 0.5 
Reserve cities: 

Baltimore ...... $37,392,025 £37,008 ,600 S797, 158,725 - 9.2 
DOOR. «cccaces . 181,301,864 157,694,627 3,004, 160,255 4.5 
Cincinnati ...... 24.4 800 526, 110,000 + 2.8 
Cleveland .ecce- 25, 806 482, 74406 + 4.6 
ot anaaaa #9, 000,000 WD ‘ - S.4 
| eee 28,480,460 645 +15.8 
Kan. City, Mo.. 271 3,418 2.9 
Los Angeles ... 758 Tt 4.9 
Louisville ...... in 901 — 0.3 
Minneapolis Bi | 7.6 
New Orleans 4,075 12 
Omaha ieuaee 27 HOS 2.2 
Philadelphia ... oot o. 
Pittsburgh ..... 10.1 
St. Paul 0 
San Francisco... 1.7 
OGATID 600 ccacne 2.1 
Tot. 17 res.cities. $725,771,261 S713 17 $14,636,232, 22:; oo 

nanetansie ad Ree eS eaten = 
Grand total... ..$2,859,739,665 $2,915, 765,938 $60,785,481 SOT $61, 154,000,619 - 0.6 


*Estimated. 
RECAPITULATION 
The twentieth week of this year compares with the twentieth week of last year 
as follows: 
Three central reserve cities...... eee ee 





Seventeen reserve cities......... Sitae oss -.... Increase or 1.8 
Total twenty cities, representing % of all reported 
CIS Sc acatbeces a nga ee ~ ....Decrease 56,026,273 or 1.9 
The elapsed twenty weeks of this ir compare with the corresponding twenty; 


weeks of last vear as follows 









469,167 or 0.527 
00.645 or 0.95% 


Three central reserve cities...... és oo kn.be eo eee 


Seventeen reserve cities............. » ... Decrease 
Total twenty cities, representing © of all reported 
clearings Decrease 369,479,812 or 0.6% 





EUROPEAN BANKS LAST WE 
BANK OF ENGLAND 


———————————————————D 


EK 














i914. 1913. 

DE. cn adawncucepneeawr ans £35,806,352 £36,361,981 338 
Ea er oor ree 25,533,000 26,210,971 29,499,353 
NOD 5. kaa acad sak x’ 23,811,000 24,798,090 27,958,220 
Reserve to liability............ 1416%, 50% % 523% « 

MI i. a:b. dad accee becuase as 28,702,000 28,601,010 28,782,985 
Public deposits ......... Span 18,611,000 13,659,103 16,770,403 
ee 38,773,000 38,486,454 39,589,123 
Government securities 11,046,570 12,879,075 14,156,013 
GERSE SOCUTILION .occcicccccss: 38,456,000 30,878,754 30,530,822 
DN BOR oo Sk ph néa easine's 3% 41% 38% 

BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 

OE. a daccicwe Re ne ar ne 3,674,322,000 3,504,350,000 3,241,225,000 
BIN, Widadicn cs ncade ids we Sas 629,429,000 608,750,000 812,350,000 
NE acca wb CORR wee wks 006 5,844,241 ,000 5,613,786,065 5,215,156,140 
General deposits ............6. 672,741,000 615,469,814 555,502,708 
Bills discounted 1,676,385,903 1,093,365,497 
TYORSUTY GOMOGUE 2.0 occiccccecs 149,135,000 243,852,397 224,477,448 
ECT TOT COLE 698,925,000 725,330,203 652,709,462 
ee are ee 38%% 4% 3% 


BANK OF 


NETHERLANDS 
Week Ended May 2, 1914 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 


| RS ee eee rome eae 162,457,032 162,528,865 144,880,474 
Se cophiddadiniss 8,264,098 8,217,466 11,291,310 
Bilis dincounted 2 ccccccccsscs: 102,973,714 97,078,500 97,858,482 
Advances .........- Pa aaikexe's 82,923,506 77,869,648 79,227,665 
CD hice cdeNeehes ves.cs 344,994,995 337,326,075 319,213,640 
Deposits .......0+. teKemaranae 3,221,453 3,847,306 4,253,965 
EG DOP cho ec ccdencsesess 8144% 4% A% 
= — —==—= —= —— 











COURSE OF FOREIGN SECURITIES 


Range for 1914 
to Date. 


d Range for 1913. 
High. Low. i 
95 


Last Sale. High. Low. 


Argentine 58 0... cesecseeeeee 95% 98 95 99% 95 
Britisé ...» 7413-16 77% 717-16 75% 1711-16 
Chinese /*:. f .. 88 90 88 92 85 


vo 
French Rentes, | per cent . 86.85 88.47% 85.12% 83.35 
German Impexia! 76 78 75 77% 72% 
Japanese 4%s . 6 90% 86 90% 83% 
Republic of Cuba 5. % 100% 99 102% 99% 
Russian 4s, Series 2. 89% 86 91% 87 
United States of Mexic ©. s 85 77 95% 87% 
United States of Mexico ; 68 68 87% 71 





Clearing House Institutions 





Actual Conditions Saturday Morning, May 16, with Changes from the 
Previous Week 


Banks. — Trust Companies.—— ——Al] Members.—~ 
Loans ..$1,511,271,000 -+$4,911,000 $638,420,000 +$17,812,000 $2,149,691,000 -- $22,723,000 








Deposits. 1,608,970,000 +-14,166,000 466,416,000 2,075,386,000 x, OOU 
Cash ... 442,014,000 + 7,130,000 69,897,000 — 511,911,0% t wy 
Reserve. TAT% + 0.21% 14.98% — 24.66 

Surplus. 39,771,500 + 3,588,500 *65,400 — 5,566,056 39,706, 104 1,977,550 


*Deficit. 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (average figu: 











































































Loans. Deposits. Cash. Loans. Deposits. Cash. 
1914, .$1,510,088,000 $1,604,155,000 $440,350,000 1910..$1,183,462,700 $1,166.0 00 $ 623,200 
L9L.. 1,324,919,000 1,323,701,000 351,708,000 1909.. 1,340,678,600 1,397 21¢ 922,100 
12... 1,375,207,000 1,413,862,000 370,254,000 1908.. 1,201,120,000 1,276,220,60 8 2 400 
1911.. 1,385,659,700 1,390,297,500 391,468,490 1907.. 1,124,808,700 1,106,1 1D 
MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Legals Re- 
and Net and Net und serve 
Profits. Discounts. Deposits Sy P. Cc, 
Bank of N. Y., N. B. A..... $6,825,400 25,854,000 $25,094,000 ca] {000 25.4 
Bank of Manh. Co......... 6,964,600 39,380,000 { 1 ) 28.8 
Merchants’ National Bank.. 4,190,000 22,578,000 0 25.7 
Mech. & Metals Nat. Bank.. 14,854,200 63,046,000 61,784,000 15,461,000 25.0 
Bank of America............ 7,823,200 25,791,000 24,701,000 5,901,000 22.9 
National City Bank........ - 58,141,800 206,533,000 225,883,000 75. 841.000 6 
Chemical National Bank.... 10,715,500 29,965,000 26,759,000 6.99 » 26.1 
Merch. Exch. Nat. Bank.... 1,751,500 8,582,000 8,204,000 2 OTS. 25.0 
Nat. B. & Drovers’ Bank.. 414,500 1,959,000 2.004,00) 42 2 
Greenwich Bank ..........+. 1,633,800 10,071,000 11,341,000 2 24.9 
Am. Exch. Nat. Bank...... 9,759,800 50,550,000 52.303.000 1 
Nut. Bank of Commerce.... 41,939,500 142,511,000 128,621,000 
Pacific Bank ..0-ccccescccce 1,507,200 5,004,000 4,826,000 14 0 
Chat. & Phen. Nat. Bank.... 3,654,000 21,873,000 7 
Peopie’s BOM 6.0 css080cee0 664,300 1,937,000 ; 
flunove National Bank.... 18,003,100 85,445,000 2 
Citizens’ Cent. Nat. Bank... 4,994,500 23,948,000 f 7 
Market & Fulton Nat. Bank. 2,962,400 9,298,000 § 0,000 ani 2 
Metropolitan Bank ........« 3,868,900 11,109,000 10,991,000 26.6 
Corn Exchange Bank.,...... 10,368,200 68,039,000 81,267.00 6 
Imp. & Traders’ Nat. Bank.. 9,351,700 27,781,000 25,740,000 4 
Nat. Park Bank ....0.. «++ 19,490,900 97,886,000 103.306.0000 wh 3 
Fast River Nat. Bank...... 307,800 1,558,000 1,930,000 { 98 4 
Fourth National Bank...... 6,676,900 27,554,000 22. 805.000 8 54 26.0 
Second National Bank...... 3,846,000 13,923,000 000 SOON ; 
First National Bank........ 33,374,800 127,300,000 {8 
Irving National Bank...... . 7,528,000 49,065,000 8 
Bowery That .siesawcsuces e 1,040,300 3,218,000 3. ; 
| N. ¥. Co. National Bank.... 2,422,200 8,954,000 9.516.00) ) 25.6 
| German-American Bank.... 1,439,700 4,341,000 4,198,000 1,054,000 25.2 
Chase National Bank...... - 15,153,300 106,217,000 131.2 4() 44 .7 
Fifth Avenue Bank........ - 2,341,900 5 ; 
German Exchange Bank.... 1,022,500 000 1 25.0 
Germania Bank  ..3..e.+ee. 1,240,900 4.000 25.9 
Lincoln National Bank...... 2,766,800 15,027,000 { 000 25.7 
Garfield National Bank.... 2,296,000 10,047,000 g 25.7 
Fifth National Bank......... 750,600 3,855, 4.244.000 1,152,000 27.1 
Bank of the Metropolis .... 3,229,000 13,159,000 13.280.000 25.0 
West Side Bank ........ eee 1,115,400 3,954 002.000 1.24 ‘ 
Seaboard National Bank.... 3,616,100 27,714,000 2 000 25 8 
Liberty National Bank...... 3,828,000 27,745,000 31,157,000 1,0 24.7 
N. Y. Produce Exch. Bank.. 1,955,000 10,088,000 11,648,000 2 , 25.1 
State Bank .....cccoeccccece 1,425,600 18,692,000 24. 164.000 WO 25.0 
Security Bank ........ eceee 1,348,500 525, 133.647.0000 rl 
Coal & Lron Nat. Bank...... 1,578,500 6,960,000 7,085,000 25.1 
Union Exch. Nat. Bank.... 2,001,000 10,104,000 10,549,000 KM) 25.4 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,184,000 7.207 000 8 
All banks, average....... $343,855,200 $1,510,088,000 $1,604,155,000 S44 27.45 
Actual total, Sat. A. M. .$343,855,300 $1,511,271,000 $1,608,970,000 $442.0 0) 27.47 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Le a 
and Net and Net 
Profits Discounts Deposits S sits 
Brooklyn Trust Co......... $5,241,500 $25,458,000 $19,783,000 § 1 1000 
Bankers Trust Co......... 24,801,000 128,818,000 103,697,000 15 ' (Oo 
U. S. Mort. & Trust Co.... 6,412,000 30,217,000 4 1) 
Astor Trust Ce@....ccccaceose 2,599,900 14,902,000 2,19 ) + .O00 
Title Guar. & Trust Co..... 16,736,100 $3,355,000 21,610,000 ” 
Guaranty Trust Co........ $4,266,500 184,413,000 118,560,000 18,1540 i » 
Fidelity Trust Co.......... 2,352,400 7,466,000 5 0 
Law. Title In. & Trust Co.. 9,544,300 16,384,000 1,9 0 
Colum.-Knick. Trust Co.... 9,351,600 49,320,000 { 5 ”) 
People’s Trust Co...... base 2,572,600 16,148,000 15,241,000 22 00 oo 
New York Trust Co........ 15,020,000 44,804,000 28,578,000 4.4 9 0 
Franklin Trust Co......... 2,228,400 10,181,000 6,595,000 1.063.0" 1) 
Lincoln Trust Co........+. 1,547,500 10,501,000 9,300,000 1.4 
Metropolitan Trust Co...... 8,794,300 80,000 18,868,000 2 
Broadway Trust Co,...... 2,338,900 13,396,000 13,102,000 2,00 000 
AVeTaBe .cccceee oeecess $143,807,000 $629,310,000 $458,615,000 $69, $ 0 
Actual total, Sat. A. M..$143,807,000 $638,420,000 $466,416,900 $G9,S97,¢ t, 000 
——Average Figures. Act . 
Specie. Leg. Tenders Specie s. 
WARS o60.cccncese ecceccccccces « -$371,560,000 $68,790,000 $370,694 00K $ 20,000 
Trust companieS ..ceccccesses+++ 62,951,000 6,711,000 62,642, 00" 00 
Total ...ccccces ceecccescoccs $424,511,000 $75,501,000 $! Se ) 75,000 
INTEREST AND EXCHANGE 
Money rates at New York during the week wer: ll, 





1% @2 per cent.; renewal rate, 1% per cent.; 60 days, 2%@2% | 90 
days, 24%@3 per cent.; six months, 2%@3%4 per cent. ‘ 
ranged from $4.8810@$4.8835 for demand, $4.855 for sixty d and 


Ster r re 


$4.8840@$4.8865 for cables close. Exchange on New York at do res 
ruled thus: 

Boston. Chicago. St. Louis. San Francisco. 
eer 10¢ premium 10¢ premium Oe premium 
May 12....ccccccceces Par 10c premium 10c premium 10c premium 
May 18.....ccccccccee par 15¢ premium 20¢c premium Oc | m 
May 14. ...ccccsccccce POF 15¢ premium 25c premium 0c premium 
May 16. ..ccccosscces POY 10c premium 30c premium 20e premium 
May 16. .cccccccescss Par 15¢c premium 30¢c premium 20c premium 
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The Stock Market 


Mer than ordinary dullness pervaded the stock market last 
week. Monday showed a net gain for the day with some prom- 
inent issues making fairly large advances. Prices sagged down- 
ward the next two days, but Thursday the fall of Tampico gave 
a slight impetus to the market, and this upturn continued through 
Saturday’s trading was spiritless, and there 





the day following. 
were fractional declines. 


T. he Course of the Market 


_ : 
» 





The Weekly High and Lew Average Price 
of $0 Stocks (25 Railroads and 28 
Industrials) for 1913 and this year te date 





STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
May 11..78.31 77.82 78.10 + .47 May 14..78.88 78.33 78.81 + .89 
May 12..78.17 77.87 78.03 — .07 May 15..79.82 78.91 79.00 + .19 
May 13..78.18 77.81 77.92 — .11 May 16..78.89 78.73 78.77 — .23 


INDUSTRIALS 


May 11..58.54 58.05 58.38 + .26 May 14..59.44 58.81 59.37 80 

May 12..58.74 58.48 58.60 + .22 May 15..59.81 59.45 59.55 + .18 

May 13..58.74 58.45 58.57 — .03 May 16..59.56 59.89 59.50 — .05 
COMBINED AVERAGE 

May 11..68.42 67.93 68.24 + .37 May 14..69.16 68.57 69.09 + .85 

May 12..68.45 68.18 6831 + .07 May 15..69.56 69.18 69.27 4+ .18 


May 13..68.46 68.13 68.24 — .07 May 16..69.22 69.06 69.13 — .14 
YEARLY HIGHS AND LOWS 




















Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 

1914 (to date)..84.9Jan. 75.0 Apr. 61.7 Jan. 55.5 Apr. 73.3 Jan. 65.2 Apr. 
PRED. checctiadaes 91.4Jan. 75.3 June 67.1 Jan. 50.3 June 79.1Jan. 63.1 June 

BOTS  nccccscess 97.3 Oct. 88.4 Dec. 74.5 Sept.61.7 Feb. 85.8 Sept. 75.2 Feb. 
OIE .ccce sesees 99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7 Sept. 844Jan. 69.5 Sept. 

RECORD OF TRANSACTIONS 
Week Ended May 16, 1914 
STOCKS (Shares.) 

1914. 1913. 1912. 
DE 5 dewdakwien shee daenbes 201,459 164,645 572,957 
DEM vitniteniwtrkdedetemicn 117,635 191,616 616,556 
MOOG K.ccidcurccdcsuseves ‘ 155,952 180,234 697,289 
EE ck imanienescccencdews 307,471 193,461 926,599 
PEE eaddksennrceccecontecean 251,119 147,288 486,408 
PEED cadadceweteianierenes 68,596 83,712 337,917 
MORNE DOEE bis coactereenas 1,102,232 960,956 3,637,726 
er Gir Gis iiss cca sadness eee 34,201,466 58,423,125 

BONDS (Par Value.) 

DD: < cctcenceewaeedhee wad $1,617,500 $1,152,500 $2,750,500 
EE co cnemanesvecusedan «oe 2,873,500 1,112,000 2,822,000 
i a a ee ee 1,599,500 1,272,500 2,631,500 
BRMRUED ccncecérviccvadeaaeee 2,258,000 1,395,500 2,598,000 
PEE, gi vevderueniesecnesneaon » 1,725,500 1,388,000 3,418,000 
PO SActiuadunceadendauaes 939,500 769,000 581,500 
Total week ...........000: $10,513,500 $7,089,500 $15,781,500 
Year to date............2+0+++-300,040,500 219,754,000 337,068,500 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 








May 16,14 May 17, ’13. Increase. 
Railroad and miscel. stocks..... 1,102,229 960,917 141,312 
Perr eer er creer rrr 3 39 *36 
Railroad and miscel. bonds...... $9,754,000 $6,773,500 $2,980,500 
Government bonds ............ 68,000 82,500 *14,500 
Se MOOD ce cc cutvetenineeees 277,000 12,000 265,000 
City bonds ......,..cccceee eee 414,000 221,500 192,500 
Total, all bonds............$10,513,500 $7,089,500 $3,424,000 

* Decrease 


FINANCIAL CHRONOLOGY 


Monday, May 11 
Stock market firm. Directors of the Missouri Pacific vote to extend the 
$25,000,000 5 per cent. notes due on June 1 for one vear at 6 per cent. and in- 
crease the collateral behind the notes by deposits of $3,000,000 St. Louis, Iron 
Mountain and Southern 6 per cent. first and refunding bonds. Gold to the 











amount of $3,000,000 engaged for export. 


Sterling exchange advances to 


$4.8810, the highest point reached since December, 1909. Money on call, 1%@ 


2 per cent. 


Tuesday, May 12 


Stock market very dull, with prices only slightly changed. Money on call, 
1%, @2 per cent. Demand sterling declines 5 points to $4.8805. 


Wednesday, May 13 


Stock market irregular, closing slightly lower. Money on call, 1% @2 per 


cent. Demand sterling advances 10 points to $4.8815. 


Thursday, May 14 


Stock market advances sharply, influenced by the news of the fall of Tam- 
pico, with its inference of a possible simplification of the Mexican problem. 


Money on call, 1%@2 per cent. 
$4.8820. 


Friday, May 15 
Stock market firm. Money on call, 1% @2 per cent. 
vances 10 points to $4.8830, a new high for the year. 


Saturday, May 16 


Demand sterling closes 5 points higher at 


Demand sterling ad- 


Stock market dull and slightly lower. Bank statement shows a decrease 


in actual surplus reserve of $1,977,550. 





GOVERNMENT FINANCE 
RECEIPTS. ——July 1 to May 12———— 
Revenues: 1913-14. 1912-13. 

SIN sa daledavisccctcwaadisasaee sd caves: SEM OELMORee BONN 97406 
Internal revenue— 

EE niderkab matt a dala wenematne ee 265,854,398.71 265,128,350.37 

Corporation tax ......-cccccsscscccees 7,403,404,12 5,292,437.70 

I i. oe. c bkicdneansewnenadeeees 45,255,560.77 48,010,286.93 

Eo. «sin nscanacaneaemecaeneds $573,901,001.62  $599,898,349.85 


Public Debt: 
Proceeds of sales of bonds— 


$1,929,840.00 


$601,828,189.85 














$595,273,553.58 
——-——_—_———s 
*$4,624,796.27 
SS —— — 
$97,756.00 





35,035,238.38 





error ree osdeoeee $2,246,700.00 
Grand total of weeeipes....oc cc cicccsccese $576,147,701.62 
DISBURSEMENTS. —=> 
Ordinary: 

oe errr e re rere $591,985,466.62 
Interest on the public debt............... 22,664,429.73 
cats eet a weeenne we emaknbeen $614,649,896.35 
Less unexpended balances repaid......... 1,883,998.40 
Net ordinary disbursements.............. $612,765,897.95 
Excess of ordinary disbursements..... $38,864,896.33 
Public Debt: sah : —— 
Bonds, notes, and certificates retired...... $49,937.00 

Panama Canal: 
Pay warrants issued.........ccsccccccecs 33,172,972.51 
Grand total of disbursements.......... $645,988,807.46 
Net excess of all disbursements........... . $69,841,105.84 


*Excess of revenue receipts. 
Pay Warrants Drawn 


$630,406,547.96 
$28,578,358. ll 


$11,725,937.04 
505,657.98 
4,442,195.54 
39,268,011.64 
15,671,573.92 
105,192,575.52 
1,998,961.89 
34,689,598.33 
9,389,605.83 
1,942,703.69 
1,018,177.03 
116,350,168.24 
746,623.78 
20,044,066.90 
148,730,758.99 
17,991,589.50 
18,692,675.65 
12,795,797.32 
2,601,546.84 
11,678,849.60 
20,459,314.03 





Legislative establishment ...........+.-..- $11,845,872.36 
EERE ae i ee etn rae 587,951.94 
State Department ...........- sees secences 4,442,984.58 
Treasury Dept.—Excluding public buildings. . %8,388,645.21 
Public balld@ings «oo. 22.0.0 ccccccwccccces 13,859,054.76 
War Department—Military ........see-eeee 109,604,751.26 
CE 56 Codes d.5 KHAN C OSE RER RE RER 2,031,828.57 
eae Gi PONE. 56.6. 5.5.6 c:cesaimasedoens 43,325,149.03 
Department of Justice.............+-++- err 9,246,270.58 
Post Office Dept.—Not incl. “Postal Service” 1,715,656.48 
Postal deficiency ........-ssssccccsesens 686.34 
Navy Department—Naval ................- 121.604,769.47 
Civilian .......-.eeseeeee- ate ccceesesecs 790,890.16 
Interior Dept.—Exclud’g pensions and Indians —_20,667,527.43 
CE fo iG Cee ek act ewars ee cedavindinehas 150,200,651.75 
I hk cab cack asin area deca aan Rib ee 17,725,438.07 
Department of Agriculture.........+-..4+6- 20,116,134.61 
Department of Commerce...........+.. or 9,836,067.98 } 
Department of Labor........... Le eeccceeecs 3,211,841.60 
Independent offices and commissions...... ae 2,756,;448.95 
District of Columbia...............4. cceee 11,618,350.35 
Interest on the public debt............ eeeee 20,432,796.46 
Total pay warrants drawn (net)....... . $614,009,767.94 


Bonds Held in Trust for National Banks, May 12, 


$595,936,389.26 
1914 


Total Bonds To Secure Deposits of 

Held Held Public Moneys. 
Total Amount on To Secure Value Approved 
Outstanding. Deposii. Circulation. at Par. Rate. 


Kind of Bonds. 
Government— - 
U. S. 3s of 1925. .$118,489,900 $37,439,000 $33,618,300 
U. S. 3s, 1908-18. . 63,945,460 25,957,700 21,381,300 
Panama 3s, 1961.. 50,000,000 14,644,400 
2% Consols, 1930. 646,250,150 617,163,300 604,520,950 


$3,820,700 $3,820,700 

4,576,400 
14,644,400 14,644,400 
12,642,850 12,642,350 


4,576,400 





Panama 2s, 1936.. 54,631,980 54,168,920 52,862,920 1,306,000 1,306,000 
Panama 2s, 1938.. 30,000,000 29,476,640 28,930,640 546,000 546,000 
Philippine 4s..... 16,000,000 5,874,000  ........ 5,874,000 5,874,000 
Porto Rico 4s.... 5,225,000 2,075,000  ........ 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 aw aes 958,000 958,000 
Hawaiian issues.. 6,515,000 2,093,000  ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 EE 918,000 598.921 
Manila R.R. Co. 4s —_- 7,735,000 Rea 10,000 6,750 
State, County, City é 

& oth. sec., var.  ceseeee va 05 ee 12,443,951 7,856,556 
reer ee eeees+ $803,221,911 $741,314,110 $61,907,801 $56,943,677 
On May 6, 1914 __..... 2 802,745,511 741,383,710 61,361,801 56,533,537 
On Apr. 28. 1914... ee ees 803,104,051 741,258,260 61,845,791 56,933,105 
On Apr. 18, 1914 __.......... 803,157,351 741,190,460 61,966,891 57,028,795 
On Apr. 10,1914 ......... 806,918,024 740,802,900 66,115,124 59,912,677 
On Apr. 6, 1014  ........ 809,527,368 741,029,150 68,498,218 51,587,703 
oe ae: ST eres 813,117,924 740,603,400 72,514,524 64,633,185 
On Mar. 25,1914 ..... . 814,660,086 740,547,850 74,112,236 65,766,507 
On Mar. 17, 1014 ‘ 821,174,498 740,766,800 80,407,698 70,259,927 
oe OY ere 826,291,109 740,737,300 5,553,809 73,784,599 
Gm Bee. 3, BOS lc ccccses 830,332,364 741,274,250 89,058,114 76,197,987 
On Feb. 21, 1914 ...... ee 835,945,688 741,439,500 94,506,188 79.803,405 


838,160,700 741,553,250 


On Feb. 17, 1914 wbaeen 


96,607,450 81,172,638 
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Range 
—for Year 1912.— 
High. Low. 
150 110 
ati, IS 
9 7% 
is iQ 
SO, on 
57 1114 
so 90 
501. 19% 
SG id 
9614 891% 
Tiitiig 27% 
46% 21 
12914 S01, 
Day BO 
1i7 10S 
S34 BOM 
TSle 0%, 
ST su 
10914 105 
bi% 
9s 
1G 95 
only sole 
28% lt 
27% 7 
12% 7% 
Sa pe |] 
44%, 27 
106% 4 
13 5% 
i 41% 
5S14 
97 
7915 
150 
luo 
25 
NY7% 
110% 
oY 
110 
200 
by 
15 
74 
BO% 
292 
424 
9014 
OG 
112 
44 
10014 
OS 
77% 
1 
25 
62% 
83% 
120 
6% 
1005, 
25 
16 
45 
5Sts 
204 
904 
17 
SS 
275 
100 
57% 
Ts 
17% 
10% 
23 
9654 
131% 
123 
171% 
119% 
130% 
30% 
54% 
Gu 
41% 2415 
15h 150 
oh 32% 
ou ow 
Gs DD 
342% 1254 
17% T% 
reins tills 
V7 7A 
Teng Mls 
167 147'4 
445 USO 
23% 155% 
41 25 
S0%% 6714 
21% ¢ aA 
814 4 
16% 10 
3214 201%, 
49, P 
41 
18 
44 of 
18546 175 








Week Ended May 16 


High and low prices for the week may be for odd lots; high and low prices fur the year are based on 100-share lots, the official unit 





High. Date. 
108 Mar. 11 
May 15 
feb, 20 
Jan, 26 
eb. 4 
Mar. 19 
» Jan. 23 
6 Jan. 22 
Jan. 26 
Feb. 11 





Feb. 2 


oo® Jan. 2 


9 Jan, 2 


Hot. Feb. 
11S Mar. 
36%, Jan, 3 
6S jan. 


S61, Mar. 2 





106 jan. 16 
161, Feb. 9 
9734 Mar. 30 
110%, Jan, 24 
5144 Feb. 6 
25% Feb. 6 
323, Feb. 20 
11% Jan. 23 
ols Jan. 16 
37% Jan. 31 
102% Mar. 25 
914 Jan. 26 
50% Jan, 24 
71% Keb. 4 
Jan. 27 

Jan. 19 

fan, ol 

May 1 

Feb. 16 

Jan. 24 

§ Jan. 7 
eb. 10 

Jan. 30 

Mar. 25 
106%, May 16 


20% Jan. 2 


83 Jan. 26 
17% Jan. 23 
384% Feb. 3 
29% Jan. & 
3 Jan. 29 
100% Jan. 23 
101% Feb. 9 
126 Jan. 255 
52% Mar. 5 
10S! Mar. 25 
98%, Jan. 26 
83% Jan. 29 
11, Keb. 10 
44°, Mar. 11 
S6 Mar. 11 
9414 Mar. 6 
130 Jan. 24 
90144 May 6 
85 Feb. 2 
108%, May 14 
2 Jan. 27 
30% Feb. 6 
oS Mar. 20 
6144 Jan. 15 
22014 Feb, 4 
951g Jan. 16 
36% Mar. 23 
101% Mar. 4 
320 Jan. 28 
106 Jan. 30 
6S Jan, 22 
1144 Jan. 6 
19 Jan. 22 
14%4 Jan. 23 
35 May 16 
107144 eb. 4 
143 Feb. 6 
136% Feb. 14 
180 Jan, 24 
1300 Jan, 22 
132 May 2 
44 Feb, 4 
40 Jan. 2 
70 Feb, 9 
70 Feb. 15 
10444 Feb. 14 
3415 eb. 5 
140 \pr. 18 
281; Jan. 27 
2 jan, 2S 
a) Var, 26 
1391; Jan. 24 
1344 Jan. 3 
as fan, 29 
SQ Jan, 20 
99% Feb. 38 
mo eb, 4 
405 jan. 27 
1914 lan. 3 
the Peb d 
} Apr. 30 
*113 Apr. 21 
73) Jan, 30 
201, Mar. 4 
6 Keb, 26 
11) Jan, 26 
32% Jan. 23 
49% Jan, 27 
10', Jan, 23 
15 Jan. 24 
43 Jan. 27 
180 Jan. 23 
1 21 


for Year i914 
L 


ow. 
91 
2034 
S°3 
41 


6814 





Date. 
Feb. 20 
Jan. 6 
Jan. 6 
May 14 
Apr. 25 
Jan. 2 
Jan. 8 
Apr. 2 
May 4 
Apr. 2 


Jan. 12 
Apr. 20 
Apr. 24 
Jan. 5 
Jan. 20 
May 6 


Jan. 9 


Apr. 28 





Apr. 22 
Jan. 8 
Jan. 15 
Jan. 9 
Apr. 16 
Apr. 25 
Jan. -2 
Apr. 24 
Apr. 25 
Apr. 24 
Jan. 6 
Jan. 15 
Jan. 3 
Apr. 

Apr. 25 
Apr. 28 
Apr. 25 
Jan. 9 
Jan. 6 
Mar. 12 
Mar. 31 
Feb. 10 
Jan. 2 
Apr. 25 
Jan. 7 
Mar. 4 
Mar. 4 
Apr. 22 


May 8 


2 Apr. 23 


Jan. 29 
Apr. 25 
Jan. 18 
Jan. 3 


6 Jan. 7 


Jan. 9 
Apr., 24 
6 








1%, Apr. 24 
291, Jan. 2 
6: Jan. 10 
8715 Jan. 3 
121 Jan. 5 
90% May 6 
616 Apr. 14 
108% May 14 
26 Jan. 18 
1i8 Jan. 2 
505, Jan. 2 
60 Apr. 20 
18615 Apr. 2 

6 Apr. 23 

Jan. 14 
Jan. 6 
Jan. 12 
Jan. 19 
May 9 

§ May 7 
12 Apr. 6 
11 Apr. 21 
2714 Jan. 7 
9414 Apr. 25 
153414 May 2 
128 Jan. 2 
170 Jan. 5 
125 Mar. 30 
132 May 2 
37 Apr. 25 
25 Apr. 18 
545, Apr. 29 
6815 Feb. 25 
101144 Apr. 22 
24 <Apr. 27 
140 Apr. 18 
20 Mar. 19 
SI, May 16 






Mar. 24 
Apr. 25 
Mar. 25 
Mar. 25 
Jan, 20 


Jan. 2 
Apr. 22 
Jan. 6 
Feb. 25 
Apr. 28 
Apr. 30 
Apr. 21 
Jan. 17 
Apr. 2 
Apr. 2% 
Apr. 20 
Apr. 25 
Apr. 25 
Jan. 2 
May 2 
Apr. 20 


Apr. Zz 


STOCKS 
ADAMS EXPRESS CoO........... 
Alaska Gold Mines............... 
Allis-Chalmers Mfg........ccccess 
Allis-Chalmers Mfg. pf............ 


Amalgamated Cop 


er Co. 


Amer. Agricultural Chemical Co... 


Amer. Agricultural 


Chem. Co, pf... 


American Beet Sugar Co.......... 
American Beet Sugar Co, pf....... 


Amer. Brake Shoe 
Am. Brake Shoe & 
American Can Co 


& Foundry Co.. 
Foundry Co. pf. 


American Can Co. pf......... 


American Car & F 


oundry Co...... 


American Car & Foundry (Co. pf... 
De eS re 
Ammasteee Cities Pb. .occccccscvess 
American Coal Products...... sees 


American Coal Pr« 
American Cotton ¢ 
American Cotton ¢ 
American Express 
American Hide & 
American Hide & I 


ERCeS Of... <cccas 
ee 
Se a 


Leather Co.... 


zeather Co, pf. 


American Ice Securities Co....... 
American Linseed Co............ 
American Linseed Co. pf.......... 
American Locomotive Co......... 


American Locomotive Co. pf....... 


American Malt Corporatio: 


rporation pf..... 


American Malt Cor 
Amer. Smelting 

Amer. Smelting & 
Amer. Smelting Se 
American Snuff 
American Snuff Cx 





Refining (o..... 
tefining (Co. 
curities -pf., B... 


= 


Deore eves 
bi OE. GO. é cca 


4merican Steel Foundries......... 


American Sugar R 
American Sugar 


Timing Ce...66« 


tefining Co. pf... 


American Telegraph & Cable Co... 


American Telephor 


we Tel. Co...4.02 


American Tobacco Co............ 


American Tobacco 


American Woolen Co........ ne 

American Woolen Co. pf.......... 
American Writing Paper pf...... 
Anaconda Copper Mining Co...... 
Assets Realization Cu............. 
pT ee ee are 
Atchison, Topeka & Santa Fe...... 


Co. pf., new..... 


Atchison, Topeka & Santa Fe pf... 


Atlantic Coast Li 


| Pe ee 


BALDWIN LOCOMO. WORKS.... 
Baldwin Locomotive Works pf.... 


Baltimore & Ohlo 
Baltimore & Ohio 
Batopilas Mining 


eee aie aman 


Amount 
Capital 
Stock Listed. 
$12.000,000 
7.500.000 
24,955 900 


15.0007 








OOO 900 
27.112. 700 
15,000,000 
5,000,000 
4,600,000 
5,000,000 
41,2 0 
41,255,500 
30,000,000 
SULOOO O00 
16,.254.700 
OOO 








10,720,700 





10,198,000 
18,000,000 
11,274,100 
12 5AS 00 
19,045,100 
16,750,000 
16,750,000 
25,000,000 
25,000,000 

5,743,100 

&,838,900 
50,000,000 
50,000,000 
30,000,000 
11,001,700 

3,941,000 
16,218,000 
45,000,000 
45,000,000 
14,090,000 





344,056,900 


40,242 400 
5LS20,000 
20,000,000 
40,000,000 
12.500,000 
108,512,500 
9.990000 
40,000,000 
195.689.0000 
114,199,500 
O7.55S.000 
2O0.000,000 
OOK GOO 
152,514,800 
HO OOOL OOO 
8,951 980 





Bethlehem Steel Corporation...... 14, 862.000 
Bethlehem Steel Corporation pf.... 14,908,C90 
Brooklyn Rapid Transit Co........ 65,756,000 
Brooklyn Union Gas.......... ««.. 17,999,000 
BO: BNO PEs asic i aciscgecevcees 3,900,000 
Brunswick T. & R. Securities...... 7,000,000 
Buffalo, Roch. & Pittsburgh....... 10,500,000 
Is oiric nna dawcawacamcwemers 14,647,200 
CALIFORNIA PETROLEUM..... 14,632,800 
California Petroleum pf...... 12,520,500 
COM TPUEISEE sic tissues 15,000,000 
CUMIN TEENS on 5 kc Sock ce acicvien 259,965 200 


Case (J. I.) Thres! 
Central Leather. . 
Central Leather p 


Central of New Jersey.... 


Central & South A 


ung Mach. pf.... 


Raieais's:s 


merican Tel..... 


Chesnpesine & Olio... ......scce0s. 


Chicago & Alton. 
Chicago & Alton p 
Chicago Great We 


Riivecesecwes eoce 
WERTT.. wo cccecscn 


Chicago Great Western pf......... 


Chicago, Milwauke 


ow & St. Paul.... 


Chicago, Milwaukee & St. Paul pf.. 


Chicago & Northw 
Chicago & Northw 


er 
PRIA ME. x c-060 


Chi., St. Paul, Minn. & Omaha..... 
Chi., St. Paul, Minn, & Omaha pf... 


Chino Copper .... 


Cleve., Cin., Chi. & 


St. Louis 


Cleve., Cin., Chi. & St. Louis pf... 
Cluett, Peabody & Co. ....ccccscaes 


Cluett, Peabody & 


CM Bic ccscs Py 


Colorado Fuel & Iron...... eeccece 
Colorado Fuel & Iron pf........... 


Colorado & Southern.. 


Colorado & Southern Ist pf........ 


Colorado & Southe 
Consolidated Gas ¢ 


ek 2. eee 
0 EP ee ee 


Corn Products Refining Co....... 
Corn Products Refining Co. pf.... 


Crex Carpet Co.. 


DEERE & CO. pf 
Delaware & Huds« 


1) ed 


Delaware, Lackawanna & Western. 


Denver & Rio Grande.......... 


Denver & Rio Grande pf.......... 


Des Moines & Tort 


Detroit Edison ... 


II s shea 51560 


OE CPOE BOY cc cc ce acimdisinawus 


Distillers’ Securitie 
Duluth, South Sho 


s Corporation... 
re & Atlantic... 


Duluth, South Shore & Atlantic pf. 


err 
Mirie. Tab. of... a0 
Erie 2d pf....... 


1.572.900 
39,599,200 
33,.279.200 
27.436, 800 
10,000,000 
62.795. 700 
19.5°7,800 
19,487,600 
45.1S8.900 
45.S12.200 
116,S45.400 
116,274,900 
130,121,700 











10,000,000 
18,000,000 
8,000,000 
34,235,500 
2,000,000 


. 31,000,000 


8,500,000 
8,500,000 
99,816,500 
49,777,300 
29,826,900 
2,997,800 


37,828,500 





38,000,000 
49,778,400 

4,285,100 
13,476,400 





30,815,700 
12,000,000 
10,000,000 





FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 


GENERAL CHEMICAL CoO....... 10,856,900 
General Chemical Co. pf......+ee. 13,749,400 


12,000,000 


New York Stock Exchange 


Last 
Dividend Paid 





“eb, ‘14 
Apr. 15, ‘14 
Apr. 15, °14 
Nov. 15, °12 
Apr. 1,°14 
Mar. 31, ‘14 
Mar. 31, 14 
Apr. 1,’14 
Apr. 1,°14 
Apr. 1,'14 
Jan. 1 

Apr. 1 

Apr. 15, 





May ,’14 
Mar. 14, '14 
Mar. 2,°14 
Apr. 1,'14 
Apr. 1,°14 
Apr. 1,°14 
Mar. 31,14 
Apr. 2,’°14 
Apr. 2,°14 
Mar. 1,'14 
Apr. 15, ‘14 
Mar. 2,'14 
Apr 1, °14 


Apr. 1,'14 
Apr. 1.‘14 
Apr. 2,°14 
May 1,’'l4 
Feb. 16, '14 
Mar. 2,'14 
July 1, °13 
Apr. 1.‘14 
Feb. 2.°14 
Apr. 1. ‘14 
Apr 1,°14 
Feb. 2.°14 
Apr. 1,°14 
May 1,'l4 


Keb, 20, '14 
Mar. 331, "14 
Sep. 1,'10 
July 21,°13 
May 1,'‘l4 
Apr. 1,’'14 
Apr. 15, 02 
Jan. 1 

Dec. 51,12 
ce ag 

Ct. i. 
Mar. 16, ’ 


Feb. 20, 07 
Apr. 9,'07 


Jan. 15, '09 
Mar. 16, '14 


Mar. 2,'14 


The 


Pie 
11% 
1 
1) 
1, 

4 
14 
13, 
11% 
21, 
1, 





ai iis Sa bee pa es ba S 
ex 


Per 
ied 


fe te be, 


(= 


~ 


RMR. - AM. 
Preys. 


&¥ 


q 


Q 


Total Sales 1,102.: 


Transactions 


32 Shares 


Rance for We 


High 


1045 





Ke 


1G, 





W218 








LO 


Iso 
S2 
B14 


1m, 


107 





629 


KL 


) es 
-~* 


12.50) 

1600 
G10 

60 
oO 
1(M) 
=~2U 
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Date. 
Feb. 2 


May 
Feb. 
Apr. 
Feb. 
Feb, 
Feb. 
Jiur 
Apr 


Mar. 


Mar 


Keb. 


Mar. 26 


Jan 
Mar 


Jan. 2 
& Mar. 2 
Jan. 2 


May 


Mar, +) 
Jan. 2 


lan 
Jar 
Mar 
Jan 
eb. 


~~ 
eb, 


Jan. 3 


Jan 
jan 
Jan 
Apr. 
» Apr 
Jan 


Jan. 25 


Mar 

Apr 
Feb 
Mar 





eb 
Mar. 26 
Jan. 2 
eb 
May 
eb. 
Mar. 





Date. 


Jan, 
Jan. 
Jan. 
Jan 
Jan 


Apr. 2 


Jan 


Apr. < 


Jan. 


Apr 
Feb 


Apr. < 


Jan 


Jan. 2 
Apr. 2 


Jan 
Jan 
Apr 
Apr 


Mar. 3 


Jan 


Mar. 2) 
Apr. ° 

es Jan. ¢ 
Apr. 24 


May 


Apr. : 
Apr. : 


Jan 
Jan. 
Jan. 
Apr 


Jan 
Apr 


Apr. * 


Jan 
Mar 

Jan 
Jan 


Apr. 


May 
Feb 


Apr. 


Apr 
May 
Jan. 
Jan 


s Apr. * 
Apr. 2 
> 


Jan. 
Jan 
Jan. 


, Apr. 2 


Apr. : 
s Jan 


Jan. 


Mar. 


Apr 
May 
May 


6 Jan. 


May 
May 
Apr. 
Apr. 
Apr 
Apr. 


Jan, * 


Apr. 
Apr 
Apr 


» Mar. 
Apr. 25 


Apr 


Feb. 2 
Mar. ° 
Jan. ‘ 


Jan. 


4 Jan. 
g Jan. 
Mar. 


Jan. 
Jan. 
Jan. 


Apr. 2 
» May 


Apr. 
Apr. 


Mar. 2 
Mar. 
ita Mar. 


Feb. 


Mar. 


Apr. 


Mar. : 


Jan. 
Jan. 
Jan. 


» Apr. 


Jan. 
Jan. 
Apr. 
Jan. 


Mar. 


Apr. 


» Apr. 


Jan. 


Apr. 25 
Apr. 2 


Apr. 
Apr. 


Mar. 
» Jan. ¢ 
Mar. 25 


Apr. 
Jan. 


Apr. 2 
Apr. ¢ 


Jan. 
Jan. 
Jan. 


2 Jan. 





mb 1S 8 
if oT 


~] 


tl 
to O-le Dedicr 


Amount 
STOCKS. Capital 

Stock Listed. 

General Electric Co.......02e0++++101,381,100 
pomeral MEGS 6..cnccacaceas «+++ 16,019,500 
General Motors pf........ee. eeeee 14,536,900 
Goodrich (B. F.) Co.......6. e+e ee 60,000,000 
Goodrich (B. F.) Co. pf......eeee- 30,000,000 
Cronk Mortinerm OF x.o.cconcnccacenes 230,899,300 
Gt. Northern pf., sub. rec. full pd... ........ 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,391,800 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., L. & P. pf... 15,000,000 


See CG Wd Cie ian ccddacanneee 4,000,000 
Hielene (Gi. We) Ge Bb vic ékcctteccs 3,941,000 
Mocking Valley 2... ccccesescssess 11,000,000 
Homestake Mining ......cccccecess 25,116,000 
TELINOIG CENTRAL: 6. ccvccces 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Me vot. tr. etfs.... 60,419,500 
Interboroug! “Met REE ear 16,955,900 
Inter.-Met. pf., voting tr. etfs. ext... 2S,7S84.100 
International Agricultural =. saben 7,520,000 


International Agricultural Co. pf.. 12,955,600 
International Harvester, N. J...... SON, 700 
Internat. Harvester, N. J.. pf...... 
International Elarvester Corp...... 39.996, 800 
International Harvester Corp, pf... 29,990,500 








International Paper Co........... 17, i 2.900 
International Paper Co, pf......... 
International Steam Pump Co..... 17. 762.500 


International Steam Pump Co. pf.. 11,350,000 
Iowa Central 8,532,300 





PO SAUNINEE Wis ka kc ts pactniseces 2,422,700 
KAN. CITY, FT. SCOTT & MEM_.pf. 13.510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Jul WA PO occ ccesuuns 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Kresge (S. S.) Co séccesccs Seka 
Ee A SS ee 1,778,800 
LACKAWANNA STEEL CO..... 34,978,000 
Rete’ Gas Ges x caccscicsaseueen 10,700,000 
Lake Erie & Western....... eeeee 11,840,000 
Lake Mrie & Western - cccceseses 11.840.000 
Ral Waes | osc ks cave svicusxan 60,501,700 
Eapmett B TPO. 6 <cicncctsanceees 21,496,400 
Lipgwett & Myers pt... .cccvcssesess 15,194,000 
Long Island (rises eeedeenecatas 12,900,000 
Loose-Wiles Biscuit Co........... 8. 000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Giscuit Co. 2d pf...... 2.000, 000 
ECIANE CP.) Geis ccaccideduanss 15,155.600 
Lor Mat £iAg? & Aer eee. 11,174,400 
Li Me &@ Nashville. ..icccccces 72,000,000 
MACKAY COMPANIES.........-- 41,580,400 
Mackay Companies 464 sededhe mena 50,000,000 
Manhattan Elevated gtd.... ce... 56,874,600 
May Department Stores.......... 15,000,000 
May Depariment Stores pf........ 8,002,500 
Mercantile Marine ......-cccccses 44,559,400 
Mercantile Marine pf.......cceee. 43,475,400 
Mexican Petroleum ....ccccccesess 34,004,300 
Mexican Petrol : 

Miami Copper ...cccccccccsccccece 
Minneapolis & St. Louis........... 
Minneapolis & St. Louis pf........ 
Minneapolis, St. Paul & S. 8S. Marie. 25,206, 800 


Minneapolis, St. P. & S. S. Marie pf. 12.808 400 
Minn., St. P. & S. S, M. leased line.. 11,169,600 


Missouri, Kansas & Texas........ 63,200,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Bitesouri Peelfle cc cécccscacecsess 85,112,500 
Metine Pine Bit GBs da kcusdcdescas 7,500,000 
Montana Power .....eccecceccess 24,000,000 
Montana Power O66 co. cscccnesisecia 9,700,000 
Montgomery Ward pf...........+. 5,000,000 
Morrie @ Tiamek. 6cacccddaacssencs 15,000,000 
NASH., CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co... ....scccccees 29,236,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 
3,546,600 





Nat. Enameling & Stamp. Co. pf... 8, 
Matienns Teed Gb. cca ccecaknnsccaew ae 
National Lead Co. pf.........0s6:. 24, 
National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,564,200 





Nevada Con. Copper Co........... 9,997,285 
New York Air Brake............. 10,000,000 
Now Tort Contra). os cicicccccvccs 224,817,500 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis 2d pf.. 11,000,000 
Mew Yosh Dock Ce. BOs cos ccevuces 10,000,000 
New York, Lack. & Western...... 10,000,000 
New York, New Haven & Hartford.180,015,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Gauthees «060s cvccseecses 16,000,000 
Norfolk & Western........- eeecces 107 293,300 
Norfolk & Western pf..........-. 23,000,000 
Wettt: MAMAN. iia 6nd 5 64diw cen 29,779,700 
Po a! ee 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf....... wees 2,000,000 
Pee GR. cc cabeonccdecisenandcc 7,000,000 
Pacific Coast 2d pf. ..ccccccsccces 4,000,000 
WUGER: SOE ceccnccneonsscanesnss 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 52.000,000 





Pennsylvania Railroad ........... 499,265,700 
People’s Gas, Chicago............ 35,000,000 
Pantie, & TR ons ckcceddccess 10,000,000 
Pettibone-Mulliken Co............ 6,745,400 
Pettibone-Mulliken Co. Ist pf...... 1,950,700 
Philadelphia Co, 6 p. c. pf......... 6,166,600 
Pitts., Cin., Chi. & St. Louis....... 37,174,000 





Pitts., Cin., Chi. & St. Louis pf 27, 4TS,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N. J. pf.... 27,478,400 


Pittsburgh Steel Co, pf........... 10,500 000 
Pressed Steel Car Co.......ccccce 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 37,000,000 
Pullman Co..... see reseecceceress 120,000,000 






Last 
Dividend Paid 
Date. 


Apr. 15, ‘14 


May 1,'l4 
Feb. 15, ‘13 
Apr. 1,'14 
May 1,’14 
Nov. 25, '13 
Apr. 1, 14 


May 16,’'14 
May 16,'14 
Apr. 1,'14 
Apr. 1,'l4 
Mar. 31, '14 
Apr. 25,'14 


Mar. 2,’'14 


Jan. 15, ‘13 
Apr. 15,'14 
Mar. 2,'14 
Apr. 15, '14 
Mar. 2,'14 
Apr. 15, 14 
Apr. 1, ‘0% 
Feb. 1,'13 


May 1,'09 
Apr. 1,’l4 
Apr. 15, "14 
Apr. 1,'14 
May 1,'14 


Jan. 2,°14 
Apr. 1,'14 
Jan. 31,'13 
Mar. 16, "14 
Jaa. 18,"08 
Apr. 11,’'14 


Apr. 1,’14 
Apr. 1,'l4 
Nov., 1896 
Apr. 1,'14 
May 1,’14 
Apr. 1,°14 


Apr. 1,'14 
Feb. 10. "14 


Apr. 1,’14 
Apr. 1,’14 
Apr. 1,'14 
Mar. 1,’14 


Apr. 1,'l4 


Aug. 30, '13 
Oct. 20,°15 
May 15,’14 
July 15, '04 
Jan. 15,'10 
Apr. 15,'14 
Apr. 15,'14 
Apr. 1,’14 
Nov. 10, ‘15 
Jan. 30, '08 
Mar. 2,’14 


Apr. 1,’l4 
Apr. 1,’l4 
Apr. 1,'l4 
Jan. 1,'14 


Feb. 2,'14 
Apr. 15,14 
Feb. 28, '14 
July 15, 05 
Mar. 31, '14 
Mar. 31, '14 
Mar. 16, 14 
Feb. 10, '13 
Mar. 31, ’14 
Mar. 20, '14 
Apr. 15,'14 
Mar. 1,'13 
Mar. 2,'14 
Oct. 15, 11 
Apr. 1,'14 
Sep. 30, '13 
Aug. 4,'13 
Jan. 1,'14 
Mar. 19, '14 
Feb. 19, '14 
Apr. 1,’14 
May i1,'14 
Mar. 15, 14 
Dec. 30, '02 
Mar. 15, "14 
May 1,'14 
May 1,'14 
Dec. 1,'90 
Apr. 15, '14 
Feb. 28, 14 
Feb. 25, '14 


Apr. 1,'14 
May 1,'l4 
Apr. 25, 14 
Apr. 2514 
Apr. 25, "14 
Mar. 2,’14 
Mar. 11, "14 


Mar. 31, '14 
May 15,'14 


Per Per- 
Cent. lod. 
2 Q 
"8% SA 
1 es 
1% Q 
1% Q 
B0c .. 
ST%ce Q 
2144 SA 
SA 
242 Q 
1% Q 
2 Q 
65e M 
2% SA 
sa 
1% Q 
1% Q 
1% Q 
1% Q 
% Q 
Mm .. 
1% se 
‘ a ee 
1 Q 
1 = @ 
1% @ 
1% Q 
2 nee 
1% =6Q 
1 Pe 
1% Q 
Sy, fe 
24 Q 
4 Ex 
1% Q 
1 
i% Q 
1% @Q 
i™ @Q 
1% @Q 
3, SA 
1% Q 
Q 
13 % Q 
1% @Q 
1% Q 
0c Q 
ou, 
% .. 
8% SA 
3% SA 
2 SA 
2 SA 
1% .- 
1% Q 
% @Q 
1% Q 
1% @Q 
81% SA 
3 SA 
1% Q 
1% @Q 
1, “* 
1% @Q 
% Q 
1% @Q 
37 tee @ 
14% @Q 
1% @Q 
4 ne 
2% SA 
1 
1% Q 
ae ws 
2 A 
1% @Q 
1 Q 
14% @Q 
1% Q 
14% @Q 
30c te. 
1% @Q 
1% QQ 
1% @Q 
1 he 


r 
: OO: 


im @ 
3 SA 

% Q 
1 Q 
‘1% @ 
1% Q 

% Q 
1% Q 
1% Q 
2 Q 


New York Stock Exchange Transactions—Continuea 


Range for Week Ended 
May i6 


148 
84% 


273% 
60% 
0 


95 


140% 


22014 


102% 
91, 


113% 
139 


68% 
13114 


2% 

8% 
63 
73 
22% 
12% 


12514 


17% 
41% 
19% 
47% 
10214 


2 
Oe 


124 


108% 
10 
15% 
67% 
4 


70 
264% 
104% 
89% 
77 
11114 
60 


P14 


Last. 
147% 
84% 


1664 
140 
151% 
124 
10% 


24% 
28 
D0% 
111% 
121 
514 
25 
*O5 
89% 
89% 
9 
20% 
S8% 
85 
441% 
102 
113% 


155 





++++ 
mh eh fe : 
# 


+ +1. 


toe 
ak aS 


+ +414 
m: : 


10,420 


9% 


1,400 


100 
THO 
3To 
100 
100 


2.200 


200 


73,270 


100 
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New York, Monday, May 18, 1914 THE ANNALIST 
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New York Stock Exchange _ Transactions—Continued 
Range Range Amount Last Range fer Week Endee Week's Week 
efor Year 1913.— for Year 1914. — STOCKS. Capital Dividend Paid Per Per- Ma t Net Ended. 

High. Low. High. Date. Low. Date. Stock Listed. Cent. lod. High. Las e May {6 

4% 1 2% Jan. 28 1%, May 15 GERREsU ED. cece ccenassccnces 5,708,700 I'y 14 a) 
8 2 4 Jen. 27 2 Mar. CI Oe oc a simecede aces 4,291,300 li, 2% P14 On 

35 22% od Feb. 2 2 Apr. 25 RAILWAY STEEL SPRING CO... 15,500,000 2 og ON S% 0 
100 901% 1 Feb. 14 9314 Mar. 6 tailway Steel Spring Co. pf....... 13,500,000 1% Q 93 ; 

Zz ia 2213 Apr. 3 17% Jan. 9 Ray Consolidated Copper.......... 1 510.250 STtzc )=—Q pol FA P14 > Su6 
171% LD Ly 172% Jan. 22 158% Apr. 27 NR Ne or Ey aa eee 70,000,000 > 4 Q £ 164 r 65,900 

2", S22 S9 Mar. 19 STi4 Jan. 8 SE rer rn ar a 1 Q , 88 x my 

Ha) “4 93 Jan. 28 Si Apr. 28 I RI 5 5) 5a ak yd cece 1 Q wW Nit) a “70 

} 17 230 Jan. 27 19%, Jan. 5 Republic Iron & Steel Co 2316 201, ; 1.790 
72 91% Mar. 11 80 Jan. 2 Republic Iron & Steel Co . 134, Q SG1y 5 S OW 
11% 165, Jan, 23 2 Apr. 30 Ea rere YO.SSS,200 : , ‘ nO 
1714 > ©=6 Jan. 16 41%, May 2 So ee Oe. OP. Cn ccnencecnncs 19.047,400 1 E 4 j SOK) 
14 IS) Jan 14 64 Apr. 24 ee WEP TOR ove cccedisndcotes 11,908,500 114 . 10% 4 ) 1400 
ob 41 Jan. 1% 20% Apr. 24 ees SII CO. BE 6 cccecenmes 9,750,000 1%, ‘ 29 27 ’ 100 

Jan. 1 2 Apr. 7 ST. LOUIS & SAN FRANCISCO... 29,000,000 > | Z. mK) 
Jan s May 5 St. Louis & San Francisco Ist pf... 5,000,000 1 a 1 ’ ( WWD 
Jan s Apr. 30 St. Louis & San Francisco 2d pf... 16,000,000 1 ‘ *; TO 
Feb, 10 415 May 13 S.L.& Si. C.& E.1.s.c.,.2q.Tr.Co.cfs. 9.015 000 { j aD) 
Jan. 26 “0 Mar. 30 St. Louis Southwestern........... 16,556,200 rep » 15553 

Jan, 26 a7 jan. SS St. Louis Southwestern pf......... % Q 60 
Feb. 5 168, Jan 2 pees Air TAGE... 660508 ame “ee 197 1% ) SOO 
Feb 4 2 aboard Air Line pf....... iaes 22D SOO 1 ) 45 bet $ Tan 
Jan. 29 r, 24 Sears, Roebuck & Co. every ra eruaetees 10,000,000 1% a) INT ISD Ry SOW) 
Mar. 5 . 19 Sears, Roebuck & Co. pf.......... 8,000,000 1% Q 14 4 124 and) 
Jan, 25 . 24 Sloss-Sheffield Steel & lron Co. 10,000,000 14 oS ON . mit) 
Jan, 30 y 135 Sloss-Sheffield Steel & Iron Co, pf.. 6,700,000 1% Q N7 86 St OO 
Jan. ¢ 2 Southern Pacific... ..<.s<. 272.672.4000 11 Q 13 | Hz, w 
2 Southern Pacifie tr. ctfs SABRIC 8 8=—S«s bavces ; é N14 14 9) 8 my 

Southern Pacifie sub. r.. Ist paid... LOTABOO oll ., A ! nh) 

wh Southern Railway extended 1198 200,000 ae on 4 , 

5 Southern Railway pf extended.... 60,000,000 a SA 7S 7) 

Standard Milling .......... 1.600000) 4 ; S 39 

BiamGgarG Ailing pf.....«scsccccces 6.000.000 a SA WT t 

Ne: MOG cs. 6am ce ce awe dans 27 31,600 + A) > 

Studebaker Co, pf 1% Q 92 SN 9 

: GME acawewniin 5.000.000 Te Q , 

bby seaman aiei@iana ace 30,000,000 1, @Q 1] 

Pacific Semiepeacers 38,760,000 ‘ 1 

Texas Pacific Land Trust........ 3.070.000 ite ae 0) 
Third Avenue : oe ee 16,468,900 = ...,., Ks ae 4iri, 11 {2 = 00D 
Toledo, St. Louis & Western 1LOQ000M00 ooo, “te ae 9 ‘ 
at 3 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,711 1 1% en Py) 4M) 
109 101% 10S1 Twin City Rapid Transit.......... 20,100,000 Apr. 1,°14 142 Q 1s, 1 (MS, 10 

915 78 12 UNDERWOOD TYPEWRITER... 8500000 Apr. 1,'t4 1 Q SO) 

Ws 104 i) Underwood Typewriter pf. 4.600.000 Apr. 1, ‘14 1% Q 11% ? 
a Union Bag & Paper Co........... 16,000,000  ...... ne F nig a ) & 100 
2 Union Bag & Paper Co, pf........ 11.000,000 Apr 1,°14 1 201g 20 4) 1) 
+1 Union Pacific . J y Jan. 2.°14 pus A Q 17% ron ) S50 
{ { Union Pacific pf... ano oa hig aoe Apr. 1,'°14 ” SA St SS S ‘ sw 
wi, Feb, 9 7 United r Manufacturers. . May 1,'14 1 Q {7 47 17 P 110 
10574 Feb. 19 10016 Mar. 5 United r Manufacturers pf 5,000,000 Mar. 1,'14 1% Q an 
8 Apr. 3 United Dry Goods......... 14427 500 May 1,°14 2 Q ‘* 
947, Mar. 50 United Dry Goods pf.. 10,844,000 Feb, 28.714 1% Q 07 i) “y a4 
1D Apr. 20 United Railways Investment Co. POF 000 ooo, It 
3S!ta Jan. 14 United Ruilways Investment Co. pf 15,000,000 Jan. 10,°07 =42 Q 433 A, 4:3 1 mo 
914, May 2 United States Cast Tron PL& Fdy.Co. Dec. 1,°O7 1 If Ww cD 10 
38% Apr. 16 United States Cast 1. PL& Fdy.Co.pf. 12.106.300 Apr. 15,14 1 Q . vs 
456 Jan, 7 United States Kxpress Co........ 10,000,000 May 15,'12 3 ; ‘ i . os , a 
a Apr. 20 United States Industrial Aleohol... 12000000 0) ...... : fae F 0 Sinus : 
SI Jan, 15 United States Industrial Alcohol pf. 6,000,000 Apr. 15, '14 14 ; Se . 
D4 Jan. 7 United States Realty & Improv. Co. 1 May 1,’'14 1 Q GO GO uo - 100 
4 jan. 12 United States Reduc. & Refin. Co.pf. Oct. 10, ‘07 114 , 
r, 25 United States Rubber Co....... Apr. 30,°14 134 Q ag 6 ts 54 ‘ 10sS2 
10454 Jan. 14 99°¢ Apr. 24 United States Rubber Co. Ist pf. Apr. 30,’°14 - Q 103 102%, 102 $ SOO 
67% Jan, 31 at) Apr > United States Steel Corporation. ..5 Mar. 30,'14 14, @Q 1, OS™ 61 181,450 
112% Jan. 31 10614 Jan. 2 United States Steel Corporation pf.56( Feb. 27, '14 1% =#Q 110 10814 109 1,600 
58144 May 15 iSig Jan. 10 SE oa co cckuuenseeween 15,889,000 Mar. 31,’14 The DR, Ds os 5 52,010 
ot%g Mar, 20 25% Apr. 30 VIRGINIA-CAROLINA CHEM.CO. 27,987,400 Feb. 15,715 114 0 wt 2834 = 3% oS 
107% Mar. 20 96 May 7 Virginia-Carolinu Chemical Co, pf. 20,000,000 Apr. 15, '14 2 Q 114, «9S 1Oo eh 
52 Mar 40 Jan. 9 Virginia Iron, Coul & Coke....... See sta ene ‘ 15 4p 45 130 
52 (Apr. HOG Apr. VS Virginia Railway & Vower......... 11,949,100 Apr. 10,14 i! SA Og ANT WO, ; 100 
¢ op Feb. ae May 8 Vulean Detinning (Co. pf........ 500,000 Nov. 21,°1 **21 1 . 
6 2 1, Jan s Apr. 50 oO Pret yh | ee 11% ! It, 4 00 

17% ti 1) CJan. > Apr. 30 Wabash pf... : as | | ; 4 ‘ { 100) 
2 8514, 94 Mar Feb. 24 Wells Fargo Express Co..... Jan. 15,14 m SA SS S7 SS iO 

45 ZS7, 5 Jan. May I Western Maryland oseccce QS sensed 2414 20 23, 5 WD 

65 ADAy 5S Jan. Apr. 21 Western Maryland pf...... : Oct. 19, 12 1 sis ) an 

Ths D4 67, Feb. Jan, 16 Western Union Telegraph......... Apr. 15, ‘14 ! Q 621, U1 ti ime 
2R0 205 eh = Jan. Jan, 25 Westinghouse Air Brake.......... Apr. 15,14 2 Q 20 

79, > 7% Mar. Jan, 3 Westinghouse Bf. & M..........+-- ‘ Apr. 30, '14 1 Q rita) ae be 7 6,900 
119%, 107%, 11 Feb. Jan, 19 Westinghouse Kh. & M. Ist pf...... 3,998,700 Apr. 15,'14 1% Q is 
W7 10 112) Jan. Jan. 12 Weryman-Bruton pf... 5. s..ccscee. 3.941,000 Apr. 1,'14 1% Q 1 

8 bi, 6% Jan. 7 Feb. 24 Wheeling & Lake Mrie........... 20,000,000 = ...... — ‘ { { 4 100 

USIy Ms 21 Jan. 2 : Apr. 24 Wheeling & Lake Irie Ist pf...... 4,986,900  ...... Fs) 

14 38 11 Jan, 24 6 Apr. 21 Wheeling & Lake Mrie 2d pf...... ee. | er ( 

5814 408 48 Feb. 4 39) «Apr. 25 Wisconsin Central .............. 16,147,900 ~~... . a: 42 42 42 100 
112 R14, 4 Feb. 5 921% Jan. 3 Woolworth (F. W.) Co............ 50,000,000 Mar. 1,'14 sy Q Os 9S tS x 2K) 
11), 109 118% Mar. 6 112%, Jan. 5 Woolworth «FF, W.) Co, pf........ 14,000,000 Apr. 1,°14 1% Q 17 117 117 100 

Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- centage of par basis except Alaska Gold Mines, Ana j 1 @ s 

ern, Lehigh Valley, Long Island, Morris & Mssex, New York & Harlem. Pennsylvania, Chine Copper, Great Northern certificates for ore properties, ¢ p D rm, 

Philadelphia Company, Reading cominon, tirst and second preferred; Westinghouse Air Inspiration Consolidated Copper, Miami Copper, Nevada ¢ pe Ray 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; } Consolidated Copper, Tennessee Copper, and Utah Ce r. ¥ } rs 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 | per shore, Highest and lowest prices of the year are based all s of ess 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold toun 100 shares, but where exceptions are made the prices ar s, * 

Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- ing the 5 per cent. extra, **On account of back dividends Also 20 pe t. in scriy 
per, and Nevada Consolidated Copper, $5 each: St. Louis & San Francisco, Chicago & Note The prices which appear in the column headed essarily 
Eastern Illinois new stock trust certificates, $1,000; Great Northern lron Ore Proper- those of last week. In cases where no range of prices is siver e week the 
ties certificates of beneficial interest have no par value. All stocks dealt in on a per- ‘lust’ price is for some preceding week. 
J 
Short Term Note Values 

Name Kate. Maturity Bid. Ask. Yield | Name Rate. Maturity Kid. Ask. Yield. RAILWAY EQ PMEN BONDS 
Amalgamated Copper ...5  Mar.15,15 100%, 100%, 4.00 Minn. & St. Louis ......6 Feb., 1916 94 an | The following are quoted on a pe ize basis 
American Locomotive July, io 106 WO, 4.00 Mo, Kunsas & Texas....5 May, 1915 91 Ww | : 
Am. Tel. & Tel. sub.....5 Apr., 1916 100 wig 864. | Missouri Pacitic ........5 June, 1914 9% u4 | Name. Mat Asked. 
Austrian Government... .444 July,’14-15 LOOT, 100%. ; Montreal Tram. & Pow..6 Apr., 1915 Mg 100) } Atlantic Coast Tine 1914-1921 4.60 4.40 
Baltimere & Ohio ......45¢ July, 1915 100 HOO New England Na\ ae yO, Baltimore & Ohio 1914-19 4.4 ty 
Boston & Maine ........0 June 2, ‘14 | New York Central ......> 5, 100% Buffalo, Roch. & Pitts 1914-1950 4.60 4.40 
Brooklyn Rapid Transit..6 July, 11s | New York Central . 4 14 100% ra 3 | Chesapeake & Ohio 1914-1917 4.80 16) 
Canadian Pacitic New York Central 2.414 May, 1915 100% 100%, 4.10 | Chicago & Northwestern, 1914-19: 4 1.49 
Chattanooga Ry, & a. YY. N. B. & > May, 1915 98% 99 6.00 | Chicago, Ind. & Louis...1914-102 4.80 60 
Chesapeake & Ohio . ‘ Northern Pacitic - 6 July 9, "14 100% 100% 1 | Delaware & Hudson Woz + 4.40 
Chicago & West. Ind. P | Pacific Sus & Electric..5 M: : mm 699% 100 naw | Mie Railroad Vdd - 142 +50 4.60 
Chicago Eelevated .......5 July, 1914 Pub. Se (De laimggese 2 ao ae S49 | Hocking Valley 1914-1923 4.80 i.e 
Consum. Pow. (Minn.)..6 May, 1917 » Bery orp. of N. J.) Mar, 19MM ae | illinois Central . 14-1 150 444 
Erie Railroad ....... ...0% Apr., 1917 Seabourd Air Line > Mar., 1916 90% 100g 4.0% Int. & Great Nort! 1914-19 6.00 vr 
Erie Railroad ivl4 Sonthern Paciric cece) Junel5,'14 1004, 10055 1.50 | Louisville & Nash 1914-19) 4.7) 4.40 
Mrie Railroad ......... 1 Southern Railway ......5 Eeb., 1916 S90 »05 | Mo., Kersas & Tex 1914-192 aT) “mn 
Federal Sugar 1,°14 Southern Railway % Mar., 1917 D 5.10 | Missouri Pacific 1914-1922 0 aL 
General Motors .......-- 6 Oct., 1915 State of Tennesse ® July, 114 2.00 | New York Central Lines. 1914-1928 4.6 ior 
General Rubber ....... 4% July, if 15 | Sulzberger & Sons ...... June, 1916 4.80 1) Norfolk & Western 1915-1924 4.4 4.3% 
Harlem River & Port...5 May, 1915 | U. S. Smelt. R. & M 5 Aug., Wid 100 1W0s 3.00 Pepn, General Freig 1914-192 4.44 4.0 
Hocking Valley ...-.--. 2 : |} Union Typewriter 9 Jan. 15,16 97% 982 5.50 |] St. L.. 1 Mt. & Sout 1914-1924 2 4.0 
Ihnois Central ......... ) | United Fruit -.6 May, 1917 101% 102% 510 | Seabourd Air Li 14-10%: 4.75 “wo 
Int. & Gt. Northern.. > Utah Company .........6 > 5.80 | Southern Railway r 4.75 4.60 
International Huarveste RY Westinthouse Il, & 5 4.20 Southern Pacific . 4.50 4.40 

ckawanna Steel ...... 5 Mar., 1915 5 Western Maryland 5 9.0) Virginian Railway ‘ 5.00 4.75 

ewaws a 4% Mar, 2, “15 5.0) Western Power .........6 6.00 Wabash ee ° 6.2 §.25 


Michigan Central 
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R'ge for ‘15 


High Low 
S7T% S5% 
SS4% SS 
101% 4 
4% SY!) 
NT% 5 
SO 70 

5 101 
105% SO, 
oT) S375 
oO, 116 
7% tt 
TON TO", 
92 so 
9S% 1% 
105% 214 
103% Td 
0D, ON 
SS S23 
ow Nib 
Tomy Oly 
wy ST 
V2by SO 4 

yu. 117, 
o1% SS 
‘wl SSN 
NT%, So 
NTA SS 
HHS, SUly 
HLL S2 hs 
{Mid fw 
SUSy 7s 
02% S44 
3% «9D 
06% 96 
OL, 9S16 
LOL YS 
Limit 101? 
ot SD 
{hy {Whee 

108 1OL'S 
119% 112% 

Wis Han 
Nim 1% 
{ye}! so 
BD | > AS 
" Ss. 

110 10 
2 a 77! 
101 WIS, 
ey no 
is tt. 
HLA 4 
Mi V25% 
LS% + 
S55@ Si! 
Mi%y Sy 
re A 


100% 9S 
9M, 96S 


sw 6 
11! L044 
77% = 8670 
ws 9s 
100% 9914 
BL) SO'g 
VLG Sb 
105 HLA 
106% 100 
lw: DN, 


105 104 


SD be 








S% 4 
98% I% 
RNY 70 
90 72 
66% 48% 
4% 821, 
82%, 
SH 
87% 
SO 76 
1% 89 


DAK HOY 
93, 90 
100%) «4 
9S 
91, 
89% 
S841) 
100 8% 
W2% 99 





Thy OT% 
70 4g 
o0 TI% 
109% 104%% 
ST S1% 
82% 66 
77% 6h 
76 6675 
oO 857% 
108 102 
NI% 91 
S2 754 
105% 101 
100 97% 


11% 96 
4 92 


96 &S¥y 
59% 
101% 9S 
108% 94% 
81% 71% 
98% 98 


Week’s Bond Trading 


Week Ended May 16 


R'ge for ‘14. 























High. Low High 
SU% $y ADAMS EXPRESS 4s ...... Tb 
Suny $4%..Albany & Susq. 34s ....... 86% 
102 97%..Am. Ag. Chemical is....... 995% 
Mt SO Am, Cotton Oil 5s.......... 4 
HE HT) Am. Cotton Oil 44s ....... 9S%, 
SD 7TS%..Am. Ice Securities Gs.... 88% 
10 103 -Am. Smelting Securities 6s. .104 
fT, H4% Am. T. & T. « Pee abaenen 995, 
Si% S85 Am. T. & T. «& 

IVl% 117%4..Am. Tobac: 

fs v7 Am. Tobacco 

7s GS Am. Writing 

OY S8'4..Armour 4!.s 

SMa  F. & & F 

100 a. T&£&e F 

95, LY 2 && ¥ 

Lik, a oe ee Oe ae 

SS! ‘Ay Se OT 

O15, 1,T & S. F 

1014, A, T.&S8. F., Chi. & S. L. 6s.101% 
Han) Atlantic Coast Line 4s . 4S, 
ih At. C. Line, L. & N. Col. 4s... 91 
1044s SALDWIN LOCO. 5s 104%, 
ky salt. & Ohio prior lien Sts... 91! 
ol falt. & O. pr. lien Ss, reg. 7 
iG talt. & Ohio gold 4s fg 
Hey ult. & Ohio « 1 N2% 
1% talt. & Ohio Southwest. o'es. My 
SM .&0., P., L. BE. & W. V. 4 8S 
10 fethlehem Steel ext. 5 N14 
SS Bethlehem S ref. 5s ST ly 
ae woklyn R. T. ref. 4s 1 
LOK Brooklyn R. T. gold 5s 105% 
100) Brooklyn R. T. 5s, 1918 100 
11% Brooklyn Union Ele Os 101% 
102 10) Brooklyn Union El. 5s, sta. .101% 
10) 1025%..Brooklyn Union Gas 5s 105% 
SS7s Sti ltush Term. Bldgs. 5s 7 
M1, 92%..CAL. GAS & ELEC. 5s g2% 
1k; 100%. .Cedar R., Ia. F. & N. W. 5s. . 100% 
105 102 Central of Ga. con. 5s.. LOD 
11S Ll4 Central of New Jersey 5s 117% 
100%, poy... Cent. R. R. & B. Co. Ga. 5s. .100% 
HDS N7'...Central Leather 5s NS, 
{hls H1%..Central Pacific Ist 4s...... 4% 
Oly 1 Central Pacific gtd. 3%s 91% 
Stil SU Central Vermont 4s........ 80 
107% 10% Ches. & Ohio con, 5s..... - - LOG% 
Sti 79%..Ches. & Ohio conv. 4%4s.... S1% 
wt, H2%..Ches. & Ohlo gen, 4!4s OY 
mrhy 144%4..Chicago & Alton Sts. 44% 
te 60%..Chicago & Alton 3s........ 6O% 
9s 44%..Chi, Bur. & Q. joint 4s 97% 
oF 95%..C., B. & Q joint. 4s, reg.... 97 
on 93 Cc. B. & Q, Ill. Div. 4s.. 

S5Ig SZ ..C, B. & Q, IIL Div. 3%s 

tHe, o1%..c, B @ @ gem. 40....: 

os my%..C., B. & Q, Neb. ext. 4s.. 

19% O94%..C., B. & Q, Denver Div 4s.. 

Si, 4..C., B. & Q, Iowa Div. 4s 

6S Ww Chi. & East. Ill. ref. 4s.. 

10S 1055,..Chicago & Erie Ist 5s..... 

Ty 7 Chicago Great Western 4s 3 
10344 100%..Chi. Gas L. & C. 5s....... 3 
100% 100%..C., M. & St. P. Term. 5s. .100% 
S34 SU .C., M. & St. P. gen.3%s,Ser. B. S2 
9S SS C., M. & St. P. deb. 4s, 1934.. 92% 
1035 100%..C., M. & St. P. gen 105% 
103% 100 ..Cc, M. & St. P. ev. 102% 
1027, 100%..Chi. & N. W. deb. 5s, 1 101%, 
104 104%%..Chi. & N. W. sink. fund 5s. .104% 
S4 80 Chi. & N. W. gen. 51gs.. So 
OT% Me Chi. & N. W. gen. 4s........ 95% 
OL Chicago Railways 5s 981, 
SI C., R. 3. & P. ref. 4a. .cceces TH% 
SOlG c., R. I. & P. deb. 5s..... 71% 
Hs ee? ae. eS eer 114 
SO C., R. I. & P. gen. 4s........ B3% 
S7 Chi. & W. Ind. con. 4s... 84 
SI c., C., C. & St. L. gen. 4s.. 7s 
S6 S5%..C., C., C. & St. L.,Cairo Div.4s. 86 
YS 9S Cleveland & Marietta 4%s.. 98 
91, 95%..Cleveland Short Line 4%s... 96%, 
S2 72 ..Colorado Industrial 5s...... THM 
95 SD .Col, & Southern Ist 4s..... 90% 
W'S SY .Col. & Southern ref. 44s S9% 
N51, 9114..Corn Prod. Ref. s. f. 5s, 1954. Ny 
98% 96%..Cumberland Tel. 5s........ 97% 
NOL, 7 .DEL. & HUDSON cv. 4s.... 99 
96% 95%..Del. & Hudson ref. 4s 96%) 
SS 79%..Denver & R. C. consol, 4s... 82 
74 o114..Denver & R. G. ref. 5s 

100 9Stz..Detroit City Gas 

1025, 100 . Detroit Edison 5s 

TH oo . Detroit United Ry. 

6S nT Distillers’ Sec. 5s.... 

Sots SG .Du Pont Powder 

10S 10514..E. TENN., V. & GA. con. 5s.107% 
STM 82%..Erie Ist consol. 4s......... S414 
77% =o -Erie Ist cv. 4s, Series A.... 73 
fin 704..Erie Ist cv. 4s, Series B 72% 
76 11%..Erie gen. 4 7: As 
92 S9 Erie, Penn., col. 4s......... 90 
8614 864..Erie & Pitts. gtd. 344s, Ser. B. 86% 
107 1m =... FT. WORTH & DEN. C. 6s. . 106% 
90% ‘W GENERAL BAKING 6s.... 90 
RO% 77 .General Electric SYs....... 80 
1061, 105 .General Electric deb. 5s..... 106% 
101% 9S814..General Motors 6s......... 101% 
105 995,..Granby Con. cv. 6s, Series A.102% 
101 97 ..HOCKING VALLEY 4\4s.. 99% 
My 5% ..Houston & Tex. Cent. gen. 4s. 95% 
91%, 8S1%..H. & M. Ist & ref. 5s, Ser. A. 85% 
39 30 = ..H. & Man. adj. ine. 5s...... 31% 
ot S0%..1LL. CENTRAL ref. 4s.... 95 
bt] 8344..Illinois Steel 4%s.......... 8S 
102 98%..Indiana Steel 5s .......... 102 
103 96%..Inspiration Copper 6s...... 99% 
79% #$%Ti5 .Interborough-Met. 4%s 77% 


99% OS% 


.Int. R. T. 1st and ref. 5s.... 99 





Low. 
7614 
864 
99% 
ot 
98% 
SS 


105% 
oo 








89% 
86% 


106% 


90 
SO 
10Oy 












Sales. 


c= tS 





ee A ee 


—_— _ 
3. 
& 


i ee eI 


106 





146 


R'ge for '15 
High. Low. 
91% 80 
Hol, hie 
88% 57 
G44, 5 





78 65 
mm 94% 
112 107% 
9% 90% 
M4 95 
10214 NN 
SS, Sd 
SSt, 
SS 
10) 
91 
11514 
oF 
DAY 
96 
115 
M1 
100% 
7% 
Ha) Stile 
Limit, Hy 
THis, SS% 
1 SS 
27, no 
7 SY 
bt Sly 
S1% 8671 
77%) (67! 
S7 79, 


it, 7 
lui, 10Z 


TS = «G2 
SS OT 
100 9 


NNT, 91 
17% «112% 


97 7 
110 Lines, 
LOS lW4ig 
oo 4 
SS!. SShz 
87 2% 
SO% SO 


ST 
83 


91% 
634 
On 
102 
pi 
89% 
861, 
103% 
108% 
98 
My 
DDR 
I6% 
97 
ST 
9S 
8% 
79 
DA 
oS 
L001 








Total 


Fi'ge for 14. 


Sales $10,513,500 Par Value 


High. Low High. 
S41, 78 -Internationai Paper con. 5s.. 80% 
G1 47%..Int. Mer. Marine 4'4s...... 49% 


67% 


56%. 


. Internat. 


Steam Pump 5s... 58 


57% $47 ..Iowa Central ref. 4s........ 48 
7% iT ..K.C., FT. SCOTT & M. 4s.. 75% 
98% %4%..Kansas City Southern 5s.... 96 
110%4 109 -Knoxville & Ohio Os........ 110% 
97 904% ..LACKA. STEEL 5s, 1923.... 91% 
98% 93%..Lacka. Steel 5s, 











101% 100 ..Laclede Gas Ist 

864 84 -Lake Shore ts 

93% 89%..Lake Shore 4s, 

92% S8S814..Lake Shore 4s, 1951 24 
99% 99 -Lehigh Valley con. 99% 
101% 100%..Lehigh Val. of N. Y. 6s...101 
90% 874%4..Lehigh Val. of Penn. 4s.... 90% 
126% 120 -Liggett & Myers 7. 241% 
1015, 96% i & Myers 


101% 955%. 


-Lorillard 5s 








100% 100%%..Lorillard 5s, reg........... 
136% 4190%..Lorillard Ts .cccvcsccccces 

96% 92%..Louis. & Nash. unified 4s.. 

105 104%..L. & N., Nash., F. & S. 5s..105 
90% $$%SS ..L.&N., At., Knox. & Chi.4s 90% 
105 1044..L. & N., S. & N. Ala. 5s, ’63..104% 
92% 894%..MANHATTAN con. 4s...... 92% 
97% 93 .Mex. Petr. cv. 6s, Ser. C..... 93 
100 965%%..Michigan State Tel. 5s..... S34 
91 88%..Milwaukee Gas 4s......... POY 
es SOD -Minn. & St. Louis con. 5s.... 90 
ol oO -Minn. & St. Louis ref. 4s.... 51% 
95% 90 -Minn., St., P. & S. S. M. 4s.. 95 
91 S7 Mo., Kan. & Texas Ist 4s S745 





Ma, K. & F 
.-Mo., K. 
.Mo., K 
. Missouri 
- Missouri 
-Missouri Pacific 
. Missouri 
. Missouri 


-Mo., Kan. & Texas 2d 4s.... 70 
65% 


ref. 4s 
& FT... a. f. 
& T. of Tex. 5s. 
Pacifie con. 
Pacific 4s......... 5G. 
cony. 5s 
Pacific 5s, 1917.... 96 
Pacific 5s, 1920.... 90 





.Mobile & Ohio new 6s....... 116 
.-Montana Power 5s, Ser. A... 95% 
.Montreal Tramways 5s..... 9S). 
.Morgans L. & T. 7s... 107% 
.Mortgage Bond 5s 100 


.NASH., CHAT. & S. L. con.5s.108 





10S 

10014 -National Tube 5s LOO 
So -Nat. Starch deb. 5s......... S85 
5S .New Or., Mob. & Chi. 5s.. 4814 
SS" .New Or. Ry. & Light 442s... 81 





ST. DORI Gis 6c: c:0cc0es's v2 
Central gen. 3% 

Central gen. : 
Cc hk. & 
. cy Ba oe 





col. 3 
col. 5%s, reg. 79 














oa a 
mm. ¥ 
N. Y 
ae A 
a s 
N. Y. C., Mich. Cent. col. 3%s. 76% 
.N. Y. Central deb. 4s, 1954.. 92 
.N. Y. Cen. & St. L. Ist 4s.... 95% 
N. Y. & Erie 4th ext. 5s.....102%4 
.N. Y. G., E. L., H. & P. 58. .104% 
KF.4,. Bt BOP. &:... & 
-N. Y., N. H. & H. cv. 6s.....1105% 
.N. Y., N. H.& H. n. ev. 4s, 1947. 80 
.N. Y., Ont. & Wes . 4s 84 
.-N. Y. Railways ref. 4s...... TT 
.N. Y. Railways adj. 5s...... 5%, 
.N. Y. Telephone 44es........ IS 
.N. Y., West. & Boston 4%s.. 75 
.Niagara, L. & Ont. 5s....... 92 
-Norfolk & Western con. 4s.. 95 
D%& .Norfolk & West. gen. 6s..... 119% 
105% 1005,..Norf. & West. cv. 4%s...... 105% 
91% 8814..Norfolk & West. div. 4s..... 90 
991, S87 .N. & W., Poca. C. & C. 4s... 88 
96 9214..Northern Pacific 4s........ 95% 
685, 644..Northern Pacific Ss........ 67% 
67 65%..Northern Pacific 3s, reg.... 65% 
10435, 104%..OHIO RIVER Ist 5s....... 10445 
95% j915..Ontario Power s. f. 5s...... 9 
g 91%..Oregon R. R. & Nav. 4s.... 93 
944% 89%..Oregon Short Line ref. 4s... 91% 
108 105% ..Oregon Short Line con. 5s. .107% 
110% 109%..Oregon Short Line 6s....... 110% 
108% 994%..PACIFIC COAST Ist 5s....101% 
99% 96 ..Pacific Tel. & Tel. 5s....... 975% 
ND% 97%..Penn. 3%s, 1915............ 99 
98%, 98%..Penn. 3s, 1915, reg........ 98% 
98% 97%..Penn. Co. gtd. 3%s, 1916.... 98% 
8514, 83 .Penn. Co. gtd. 3%s, Ser. C. 854%. 
i a aes ere 102% 
1005, 98%..People’s Gas, Chi., ref. 5s....100% 
S4 72 . Peoria & Eastern Ist 4s..... 7 
25 2h .Pere Marquette ref. 4s...... 25 
98 961% .. Philadelphia Co. cv. 5s, 1922. 97% 
108 100%... Pitts., C..C.& St. L.4%s, Ser.A.102% 
88% S4 .Poca. Con. Collier s. f. 5s... S714 
91 88%..Public Service 5s........... 9 
117% 107%..RAY CON. COP. Ist 6s.....115 


931, 91 


7214 70 
104% 102! 
7s 75% 
105 101 

2 75 
81% 7 


- Reading-Jersey Cent. col. 4s. 94% 


-Rich. & 
.-Rio Grande Western Ist 4s.. 
-Rio Grande West. col. tr. 4s. 70 

-Rome, Water. & Ogden. 5s. .1045, 
-ST. JO. & GRAND ISL. 4s.. 75% 
-St. Louis, I. M. & S. gen. 5s..108 

-St. L., I. M. & S. 
Ht. tL. LM é &, B. 
.St. L., R. Mt. & Pac. 5s, t. r.. 79% 


.Ry. Steel Spring. Int. O. 5s.. 92 


Seeing GR Git cicseces 
Republic Iron & S. 5s, 1940.. 93°) 


Danville con. Gs... .101 
83% 


OE: $6.6... 77 


104 .St. L. & S. F. Ry, gen. 5s...102% 
4 5 .St. L. & S. F. R. R. gen. 5s.. 47 
55% 46 «..St. L. & S. F. gen. 5s, tr. r.. 46% 
78% 71 ..St. L, & S. F. R. R. ref. 4s.. 76% 
88 84 ..St. L. Southwestern Ist 4s.. 84% 


-St. L. 


Southwestern con. 4s. 715% 


Low 
SO 
48% 
56% 
47 
raat 
95 
110% 
91 
9655 
10146 
86 
927% 
92% 
HD1g 
101 
90%; 
124% 
101 
100%; 
100% 
125! 
ba 
105 
9016 
104% 
914, 
93 





Last. 
8014 
49 
56% 
47% 
TI% 
9% 

110% 
91% 
9714 

101% 


V014 
10414 
92% 
93 
98% 
DOL 
90 


SO 
79 
76% 
92 
102% 
104% 
87 
110 
SO 
8314 
77% 
55% 
98 
7 1 1 2 
92 
94% 
119% 
103% 
90 
8S 


95 
67% 
65% 





Sales, 


” 


_ 


ToolomlIso cis] 


’ 
> 
» 





oo mt OS ON 


_ 
~~ 
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eer 
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Week’s Bond Trading—Continued 






















































































R'ge for'13. R'ge for '14. Rge for ‘15. R'ge for ‘14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. H 
104% 99% 108% 100%..St. P., Minn. & Man. 444s....102% 102% 102% 2 101 «100 =1001y + 100%... West. North Carolina 6s....100%2 100% 100%, 6 
98%, 931, 98 .St. P., Minn. & Man. con. 4s. 98 97% 974 10 10242 9 981, 93 ..West. Union Tel. col. tr. 5s.. 97 M1 J 
85%, 75 S4 San Antonio & A. Pass 4s... 81 80% S0% 4 9612 ST a3 S67. . West Union r. e. 44ys... 9214 4 
i ka 121 Sav., Fla. & Western Ist 6s. .121 121 «(121 3 4 ST 95%  S914.. Westinghouse E. & M. ev. 5s. PU% 41s 5s = 
SO TM. S86 .Seaboard Air Line g, 4s, sta. 85% 85%, S5l¢ 1 9Sl, ts) O1%%..West Shore 48........000-- o4 v ) ) 
78 724 78% .Seaboard Air Line ref. 4s... 74 74 i4 20 YT, SD 92% 89%..West Shore 4s, reg......- » 90% 90 Wig =U 
77%, «606644 80 .Seaboard Air Line adj. 5s.... 76 745, Thte 140 91% Ss SH,  S5%..Wisconsin Central gen. 4s S533 SS BS 9 
10) %6', 100 -Southern Bel. Tel. Ss....... 981, 98 9S14 Te ‘ 
a2 rea 101 %..So. Pac. ey. 5s, cfs. Ist paid. .101 100%, 101 13 Total sales cee e cece eee ce eee eens ‘ tees . $9,704 OD 
ee .- 1035, 9914..So. Pac. cy. 5s, cfs. full paid.101% 100%, 10114 11S9 United States Government Bonds 
§35, S84 92 84%..Southern Pacific cv. 4s..... 8615 BM, S865, 327 jolt ons Qs G%.. Twos, registered OT 
M% ST 89%..Southern Pacific ref. 4s.... 92% 61 at aa" a @ weet cen. o7 3 
9s S77, ¢ 90 ..Southern Pacific col. 4s..... 9O5e Ss! aime: = as _ e 
10744 101 105% 10214..Southern Railway Ist 5s....105% 16 ro ania : 100 
78% 721%, 76% $=$(73 ..Southern Railway gen. 4s... 73% 41 ii a alma Seedy 
$61, 78% 8314 804% ..Southern Ry., Mob. & O. 4s.. 82% 6 Foreign Riepenebent Bonds 
103 9 103% 97%..TENN. COAL & I. gen. 5s...103%4 103% 10815 10 Wiig 98 0). AYBOENUINE OS... eee eee eee ee J ‘ 
89% 88 901; $514..Term. Assn., St. L., ref. 4s.. 88% 88% 884% 6b ve “sd bale SS. ..Chinese Ry. O8....++000. wy aa 3 p 
104 98 100% 100 ..Term. Assn., St. L., Ist 4%s.100% 100% 1001 1 80% 54 86990) = 8446. .City of Tokio Se sone OU x on : 
1011%4 943%, 106 100%..Texas Co. conv, Gs......... 102% 1021; 1023, 3S BK SBtg WE SB. Japanese 4128... - 6. ee eee es SO 0 se ‘ 
107% 99 104 99%..Texas Pacific Ist 5s........ 101 101 101 i om Sh Se ese 4tzs, 2d series..... SO 4 
107% 102% 10914 106%..Third Avenue Ist 5s..... ..107% 107% 107%, 2 o% 6% Oe bile of Cuba 4% 
825, 77% ‘SS $014..Third Avenue ref. 4s........ S3% 8314 S35, 35 4021 We 100 99 , ae ae ae oe BW ~ 
79 631, 8414 7516..Third Avenue adj. 5s....... 79% 78% 79, 123 95% Sie So @ ..U. 8. of Mexico 6 coceee 60% = AD 2 
91t. SO SO 75 ..Tol. Peoria & Western 4s... 73 75 vin) 3 
6O 474260 52 ..Tol., St. L. & Western 4s.... 55 54 Dd 3 PORES BENE: a 90 sow seagsien ons OE RN bl al * = 
ee . 98', %9812..Tol., Wal. V. & OU. 4%s...... 981, 981, OSI, 1 State Bonds 
$9 4 Sit = , prey Ham. & Buff. ORs sus 85 85 bos 1 ” “ 10915 107%..N. ¥. State Canal 44. 109 19 19 > 
9942 ‘ 9s 26 ..amiCity Ry. & LA. GO.. 60605 98 % M53, 2 ce as 109 108% ..N. Y. State Canal 4 ree. .109 oo 99 5 
i 92', 96 94 ..UND. EL. RYS., London, 4%s 94 94 94 1 5 F 109 10714. .N. Y. State -« 109 oo } OO 
99% S4 98  95%..Union Pacific 1st 4s..... ... 97% 96% 7% 42 nor, 42 ai Gd | Xa, Got Ge, BR BE Co. cite... 61 - 
97 $6% 93% 90 ..Union Pacific cv. 4s........ 91% 9175 91% 59 ; pita, ‘Sai i 
951. SS7¢ 95 1 .Union Pacific ref. 4s. seeee 941, 9416 944 ] 14 atl) REE, | 3505.0) cssccunat d hob dare Eira cin dd Ss %) 
G? SO% 41% G2 ..United R. Rs. of BF. 4s....62 56% 5ST 10 | # # +  # « © © ©«6ew York City Incuc — 
103%, 100 104 101%..U. S. Rubber 6s..........,,108% 103 103% 44 or 98 «953 Bagge York Cits sasnieed “7 i 73 1 
102 96% 103% 99%%..U. S. Steel 5s... ...103 102% 102% 188 - 4 ao: eter... oe, a 
102% 97% 108% 100%..U. S. Steel 5s, reg..........108% 102% 103% 412 | ora 98 95%. de 1957 % gs eA > 
98% 9% 100 97%,..VIRGINIAN RY. Ist 5s.... 99% 98% 99% 22 poke, 98% 6%. 45. 1968 De ‘ 3 
98 90% 98 91%..Va.-Car. Chemical ist 5s.... 964% 96 %ls 13 erat 8% W5ta. 4s, 1009 , aa 9 - 
95% 891, 92% 90%..Va, & Southwestern con. 5s. 92 2 92 2 100%, 1015 wane atta s900 Olm 101% 71 
106% 101 105 1015...WABASH Ist 5s........ --.103% 103%4 10314 21 1005, 101% 100%_.48. 1960, re 101 ‘9 
94% 4644 61% 50%%..Wabash ref. 4s............ 52% 52 521, 34 105%, 10714 108%. dus 1963 “s07u 108 aoa Pe 
51% 4943845 57% 46 ..Wab. ref. 4s, Eq. tr. r., stpd. 50 49% 5O 20 102 ° 102% Olt. rer M: 4 117 Aa oct 102 eran aiid @ 
26% 11% 2 7%..Wab., P. Term. Ist 4s...... 7% 7% Te 9 1053 100 107 ; 108%. dics, a iM57, Pah eee 107 10674 106% 0 
27% 10 1419 7 ..W., P. Term. ist 4s, Cent.t.r. 7% 7% % 21 1041, 100% «1067 108 Pe ro ‘Mes ; 1957. eee 100 vit ths -— * 
o *e + s v2 dD ..428, May, Feeds, TOG. . eee 1) LOM) un ~ 
28 10 1414 63,..W., P. T. 1st 4s. col. tr. for ‘ 105%, «99% «107 108%. .4lss, Nov. 1957 107 OG ) 3 
Ot: © Bs .ccsas errs, 2 6% 10 . ac 5 Rami tesla : i 
80 70 SO 70 ..Wab., Tol. & Chi. "4s. oss tae 731, TB 2 Total sales $414.000 
1025 99% 10214 10014... Western Electric <—.. ae 101% 1015, 5 al § S coccccccsctesseeseseerveessessesee craiden ° 14 = 
ja «75 80 72 ..Western Maryland 4s... ... 73% 72 72% 27 Grand total 2c rcccccccsscascccocessesescvcecs eee $10,513,000 
T ] “a 
ransactions on the New York Curb 
Week Ended May 16 
Industrials - . a 
—wWeek's Range.—— Net Bales. en ee ten, Cass Tne ors Rance Net, 
Bales. High. Low. Last. Ch’ge. 26..Northern Pipe Line.116 114 15 , 
1,500..British-Am, Tob .... 22% 225 : —- % 1,800. .Ohio Oi) Pa Saco debits. 1781, 168 17S'4 “Thy % 
1,400. .Brit.-Am. Tob., new. 22% 22% + % 155..Pierce Oil .......... ST 73 S5 P 7 68 ¥ 
3u0..Houston Oi] ........ ee 14 + % 270..Prairie Oi} & Gas...457 442 447 7 t.. 7-16 a a 
349..Kelly Sp’field Tire .. 52% i) 52 2=(OU+ 1 110..Southern Pipe Line.222 719 om” —4 5-16 er ; @ 
2,620..Manhattan Transit... % 11-16 % —1-16 753..South. Penn. Oil.... .284 250 276 % 5E ) 
70..Marconi of Am...... 3% 3% 35% . 765. .Standard Oil of Cal.312 306 37 + 5 1.80). Goldfield Con sare 2 $ 6 
8,810..Maxwell Motors .... 11% 8% 10% + 2 205..Standard Oi} of Ind.469 445 45 —9 555... Greene-Cananea i? z 
5,000..Maxwell Mot. Ist pf. 43%¢ 38% 42% + 214 106. .Standard Oi) of Kan.435 395 405 —35 14,300..*Jumbo Extension .. 25 ; , 
7,800..Maxwell Mot. 2d pf. 18% 14% 1i% + 3% 205..Standard Oi) of N. J.4i2 405 4m 1,520..Kerr Lake . 49-16 a 49 16 
1,80..Nat. Cloak & Suit... 55% ol we —1 2..Standard Oil of Neb.340 340 340 a) 1,480, .La Rose Cons 17-16 : 6 
8,900..Nat Cloak & Suit pf 97% 9733 742 e. 1,665. .Standard Oi! of N. Y.222 212 216 «= i 1H. .*MceKin! Darrag 65 ‘ é 
1,160. -Pueb. Smelt. & Ref. 2% 2% 2% + % 10..Standard Oi) of Ohio.405 400 400 en 1,400. Mines of Amer bes Pa os, 
mainte can aA 1..B8wan & Finch Co..1% * 19 19 .. 1,210, .Nevada Hille ... 6 
4 aan & Gum, w. }l.. nde O% ili oo 125..Union Tank Line ... 86 85 SG 1 1.4). Nipis zs M ( t & 
600..Tobacco Products pf. 88% 85 S&S + 160..Vacuum Oi] ........220 217 218 1 10,100. *Ore , 
a “s = — of Am. = ; ss 4 oe 17.. Washington Oil ..... 50 49 30 2 1,7. .Pacific Smelters ‘ 
2,000..Unm. Prof. Shar. Corp 5% s Ss 4+ ‘ ou). Standard Sil 112-16 
GOO... Wayland Oil & ong ies : 5, -_ % nernasen Saente 3 fice rican Pee , ‘ 
4$2.. Willys Overland ... 68% 65 681g + 3% 36,000..Cons. Gas rights .... 414 SiS 7-16 ~7-16 ae eee aeict. ts cae = 
1,400..Union Pacific rights. 24 29 pA ly ee eee Pg ae ba 
Standard Oil Subsidiaries, 2,00. .United Cig. St. rights 3 3% 3 * 10,500, A, or op Merger 9 e 
3,000..Anglo-Am. Oil ...... 16% 16% 16% + % Mining ; vi - peor anit ‘ 
2¢.,.Atlantic Refining ...620 615 615 +1 100..*Beaver Consol ..... 29 2 2 4 4 as won we a onus , 
00..Buckeye Pipe Line. .142 140 42 +1 2,300..Boston Montana .... "4 87~ 914+ % 10.500 ew me on e as ; P 
173..Continental Oi] .....228 210 210 —10 4,500..Braden Copper ..... S's 7% 8 = Pocietia : — j F ; = 
121. .Crestent Pipe Line.. 51 49014 50 — 1% 200..Buffalo Mines ...... l', I's 1% a *Cents per share 
1..Eureka Pipe Line ..264 264 24 . 100,.Butte-New York % % % +. Bonds 
135..Indiana Pipe Line ..139 137 138 190..Butte & Superior... 35% BBly BS a $17.60, .Can. Pac. 6% notes. .108% on 
8..National Transit ... 40 39 3o 35..Calumet & Arizona. 65', 4g oh, 2.0%). .Chi. El. htt note , . 
54..New York Transit. .275 270 27 +4 1,300. .Can. Cop. Corp., Ww. 425-36 27-16 27-16 1-16 u Con. Gas cor ‘ , 
Consolidated Stock Exchange 
Week Ended May 16 
Bales. First. High. Low. Last Sales. First. High. Low. Last. Sales. First. Hig . ast. 
390..ALASKA GOLD MINES. 27 28% «27 28% 90..Colorado Fuel & Iron... 26% 2814 26% 28% ae tiie ae: % ~_ 
8,820..Amalgamated Copper.... 71% 74% 71% 2% 400. .Consolidated Gas ..... 131% 132 12% y 1g 1,68, .Southern Pacifi Ne + 
400..Am. Beet Sugar..... ee) —_ 21% 60..Corn Products Refining.. © 9 uv 9 tm. Southern Railway ext o4 5 
1,210..Am, Can ......--eeeeeeee 27 28% 26% 20..DISTILLERS SECUR .. 147g 14% «147% 14g 390,.TENNESSEE COPPER. 234 , 6 
310..Am. Car & Foundry..... 4944 49%) 49% w20..ERIE ... wre a ae ee {.,.Third Avenue ...... 4 4 $2 
20..Am. Cotton Oil.........+ 2 42 42 @..GENERAL MOTORS ... 8% Sl%e SPQ Silty 20,120,. UNION PACIFIC - s aa 
260..Am. Ice Securities....... 30% 3144 30% 1..Great Northern pf.......l%y  l24ty ae S).. United States Rubber Ni 
100..Am. Locomotive ....... 31% 32% 31% 180. .Gt.Nor.Ctfs.forOre Prop. 3154 32% 31%— 32% 34,980, United States Stecl.. OS%4 ; 
890..Am. Smelting & Ref.... 62% 64% 62% 30..ILLINCIS CENTRAL . 20..United States Steel pf...108', ; 
1290..Am. Sugar Refining..... 104 106 = 104 50..Inspiration Copper ..... 1,420..Utah Copper ..... a 55% 5S; Ste 
10..Am. Tel. & Tel.......... 122% 1225g 1225, 10. .Int.-Met. voting tr. ctfs.. 2%)..VA.-CAR, CHEMICAL r ‘ : t . 
i..Anaconda Copper Co.... 31% 32% 31% 440. .Interboro.-Met. pf ...... 200..WESTERN MARYLAND 20 22 0 -- 
350..Atch., Top. & Santa Fé.. 95% 96% 9% 20..Int. Harvester, N. J... “w.. Westinghouse KE. & M 741, 7 “4 a " 
1)..BALTIMORE & OHIO... 91 9242 W% 100..KAN. CITY SOUTH.... 267 ne . 
450. Bethlehem Steel ......... 41% 42% 41% 1,000..LEHIGH VALLEY ..... 38% 142,110 _ 
560..Brooklyn Rapid Transit. 92% 925% 91% 100..Loose-Wiles Pis. Ist pf.. is . 
140..CAL. PETROLEUM .... 19% 21% 19% 970..MEXICAN PETROL 
4,570..Canadian Pacific .......100% 193% 190 120..Mo., Kan. & Tex........ Wilson & Chardon 
1,190..Centrat Leather Co...... 3546 36% 35% 8,200..Missouri Pacific ........ Members Consolidated Stock FE; 
1,820..Chesapeake & Ohio..... 50% 33) WK ae 290..NEVADA CON, COP.... 
40..Chicago Great Western... 13 13 13 13 2,120..New York Central....... 02 Transact a 2 Broadway, New York B 
30. .Chicago po brn ig pf.. 34% 35 34% 3 Dees cas Bag Oe. TR. BD Mh c ccccs for Investment—on Partial Payment Mamas eo a 
Chic le 5 . 9 er 4 20..N t featerm.....: 
ace Ge ae a oe oe || komen veces. ERACTIONAL LOTS 
oe . 7 “4 . CUI oweeees Personal attention to all inquiries and exe f 
— = 200..PENNSYLVANIA R. R.110% 11g 110, 111% For the protection and information of clier 
Consult us before ——_. 230. .Pressed Steel Car....... 42% 44'm 42% 44s ee ee eee tap encodes. <a Y. yt anaes 
Quality and service guaran 10..RAILWAY STEEL SPG. 2 2 29 yt) lows on latest examination: 
ALBERTB. KING & CO. Ine. | | ees om BB] acMsedae orl, tats, lear a aoa 
°9 o 41,120..Reading .............0008 165 166514 164% 16555 the condition of your business on a liquidating 
Makers of Bonds for 28 Years 110..Rock Island Co....... oso Oh 3% 3% By basis, as of April 1, 1914, shows the full capital 
206 Breadway. (Tel. Cort. 894.) New York. 10..Rock Island Co. pf...... 4% 4% 4% % ee ee 
20..Rumely (M.) Co......... 10% WH 10% 10% Correspondence invited. Telephone 1336 Broad. 
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Transactions on Other Markets 


and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
and Public Utilities Securities See Under Those Classifications 


Relow Will Be Found Transactions and High, Low 
York. For Mining Stocks 


Industrials and 
Miscellaneous 








Name Market. Sales 
ALASKA PACKERS—.San 1 
Amal. Oil.......Los Angeles 7 
RaME. CD anes cucveeve San I* Ss 
Am. Agr, Chemical. Boston mw 
Aim Agr. Chem. pf....Boston pet ~| 
Am. Bakery 68......8t. Louis $1,000 
Am. Can .. ccescoccel la aL) 
Ain. Ive Sec Philadelpiuia lw 
Am. Preu. Service....Boston 170 
Am. Pheu. Service pf..Bostun 7 
Am. Rediator .. Chicago te 
Am. Sewer Pipe Pittsburgh oo 
Am Shipbuilding.....Chicugo Ss 
Am. Sugar ...Boston 1 
Am. Sugar pf.... .. Boston 
Am. Window Glass Pitts, lie 
Am. Wool pf ... Boston “ST 
Ames Holden Montreal ti 
Aines Holden pf....Montreal 285 
Amoskeag Mfg Boston Ww 


Amoskeag Mfg. pf 





Arundel Sand & Grav. Gs. Balt 
Ass'd Oil . -Los Angeles 
Assi Oil San Francisco 
Ass'd OL Os San Fran 
Atl., GC. & W. IL. Ss.... Bes 
BALDWIN LOCO, pt..Uhil 
Bareelona . sa ‘Tore: 
Beth Steel 6s i hiilu 
Booth Fisheries Chicage 
Burt, kf. & N Toronto 
Burt, F. & N. pf ‘Toronto 


CALIF. FRUIT C. ASS..S. IF 
Cal. Wine Assn San Fran. 
( 
‘ 


‘al. Wine Ass'n pf.San. Fran 


imbria Tron Phila 

Cumbria Steel Phila 1Nu6 
Canadiin Bread Toronto ool 
Canacian Bread pf...Toronto th 
Canmudian Bread bd Toronto 37,40 
Canada Car ‘ Montreal io 
Canada Car bond Montreal Su00 
Canada Cement Montreal ois 
Canada Cement pl Moutreal 88 
Cunada Cement bds..Montreal S4,0 
Canada Cement .. Toronto 

Canada Cotton Montreal ) 
Canada Cotton pf.. Montreal qu 
Canada Felt bond....Montreal $1,000 
Canada Gen. Elee.....Toronte 233 
Canada Gen. Elec «Montreal 4S 
Canada Locomotive. ..Toronto 10 
Canada Loco, pf .. Toronto S 
Canada Loco. bond....Teronte Simo 
Canada Loco Montreal Ww 
Cunada Loco. pt .. Montreal iF 
Canada Loco. bond, ..Montreal Siw 
Central Leather. .Philadelphia loo 
City Dairy pt Toronto ts 
‘ eland Cliffs Lron....Cleve i 
Ci BP. B Bs cvsvevacse Cleve. $5,000 
Cleveland Stone Cleveland 42 
Cons: Coal ceccccss . Baltimore 15 
Cons. Coal 6s Sultimmore $11,000 
Chicago Pneu. Tool....Chicago al 


Con, Coal ref. Ss Baltimore $3,400 


Con, Coal ref. 448...Baltimore $1,000 
Crucible Steel Pittsburgh 4:3 
Crucible Steel pf Pittsburgh ooo 
Cudahy Pack. 5s.......Chiecago $1,000 
DAVIS CHEM. 6s... Baltimore 4,000 
Diamond Match .. Chicago sv 
Dominion Bridge Montreal 2i4 
Dominion Can ... Toronto ow 
Dominion Can pf......Toronto mw 
Dominion Can ...... Montreal 10 
Dominion Coal pf....Montreal lo 
Dominion Coal bond..Montreal $2,500 
Dominion Coal 5s .Boston $1.00 
Dominion Cotton bond..Mont. $4,000 
Dominion I. & S. pf.....Mont. 25 
Dom. Iron & 8S. pf....Toronto lo 
Dominion Steel......Montreal 5,008 


Dominion Steel........Toronto 2,150 
Dominion Textile....Montreal 2 
Dominion Textile pf..Montreal 11 
Dom. Textile bond A....Mont. $2,000 
Dom. Textile bond B....Mont 
D. H. Holmes Co..... New Or. a 
ELEC. STORAGE BAT.Phila 
Elkhorn Fuel ....- Baltimore 2.687 
Elkhorn Fuel 5s....Baltimore S125 





tly Walker D. G. Ist pf.S. L i 
FIRST FED. TR. 5s....8. FF. $5,000 
Fleischman's pf.....Cincinnati a 


G. B.S. BREW, ine ..-Balt. $1000 
G. B. 8S. Brew. 4s........Bult. $11,500 
G. B. S. Brew. 4s, stpd...Balt 
General Asphalt..Philadelphia 








General Asphalt pf...... Phila 

General Electric....... Boston wid 
General Petrol...... San Fran 1am 
General Petrol. 6s...3an Fran. 8,000 
Goodwin's ..ccccccss Montreal mo 
Goodyear Rubber....Cleveland y - 4 


Goodyear Rub. pf...Cleveland 


HARB.-WALKER pf.... Pitts. ; 
Hart, 8. & M. pf...... Chicago 5 
BiiMcrest. BE. cccccccss Montreal 175 
Hoster Cols. Brew. 6s...Cleve. 7,000 
Ilouston Oil ctfs....Baltimore 375 
Houston Oi) pf. ctfs.Baltimore 2» 
ILLINOIS BRICK,...Chicago 6 
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Name. Market. Sules. 
Illinois Crude Oil..San Frat 1,000 
Independent Brew........ Pitts. re 
Independent Brew. pf... . Pitts. 8S 
Independent Brew. 6s....Pitts. $2,000 
Interlake S. S. .. Cleveland 23 
Interlake S. S. 63..Cleveland $1,000 
Int. Harv. N. J.......Chicago ow) 
Int. Harv. Corp’n.....Chicago oO 
Internationa! Shoe pf....St. L. 27 
KEEWATIN M. bond..Mont $500 
LA BELLE IRON..Pittsburgh Ww 
La Belle Iron pf...Pittsburgh 58 
Lake Superior inc. 5Ss...Phila. $4,000 
Lake Superior Corp..... Phila. 300 
Lake of Woods......Montreat SH 
lake of Woods pf...Montreal 19 
Laurentide Paper....Montreal 81S 
Lehigh Coal & Nav....Phila S20 
Lehigh Coal & N, ctfs..Phila. 412 
Lehigh Coal & N. 4%s..Phila.$115,000 
Lindsay Light ........ Chicago um 
Los Angeles Iny. Co..Los An. PRU 
MACDONALD ......Montreal 280 
Macdonald ...-...0.6. Toronto oo 
McElwain pf......+.... Boston 20 
Maple Leaf ...cccosecs Toronto 115 
Maple Leaf pf........Toronte 3D 
Maricopa Nor, Oil....Los An. 10,000 
Mergenthaler ....Boston 2 


Mergentialer .Washingtor 19 


Mexican Petroleum .» Phila. 25 
Montgomery Ward pf....Chi 45 
Montreal Cotton pf..Montreal 68 
Mt. V.-W. Cot. Duck Ss. .Balt. $12,000 
Morris & Co. 4%s.....Chicago $2,000 
NAT. BISCUIT pf....Chicago 25 


National Brick.......Montreal 145 
National Brick bond..Montreal $2,500 
National Carbon......Chicago 
National Pitts 
National 
Nat. Pacific los. A, 
Nat. Realty Co. Ter 
Nat. Refining, pf.. ‘leveland 
Natomas Con, col. San F. $12,000 
N. BE. Cotton Yarn.....Boston 5 




















New Eng. Cotton 5s....Boston $1,000 
New Orleans Land Co..N. O. 20) 
Noble Electric......San Fran. 25 
N. & W. Steamboat....Wash. 1h) 
Nova Scotia Steel....Montreal o71 
Nova Scotia Steel pf..Montreal 2 
Nova Sco. St. bond......Mont. $1,200 
ONOMCA SUG.....San Fran 25 
Ogilvie Mill ......Montreal 122 
Ogilvie Mill bond....Montreal $1,000 
Ohio Fuel Co .. Pittsburgh 660 
Ohio Fuel Supply... Pittsburgh 

Osage & Okla. Gas......P'tts. 

PALACE HOTEL 6s....San F. 

ae ere Montreal oO 
POMGNGME OE ciscicvas Montreal a5 
Penn, Salt Mfg...Philadelphia 130 
Penn. Steel pf....Philadelphia 86 
People’s Pipeage ....... Pitts. 29 
Pitts. Brewing......Pittsburgh 105 
Pitts. Brewing pf..Pittsburgh 75 
Pitts. Brewing 6s..Pittsburgh $4,000 
Pitts, Coal Se...... Pittsburgh $1,000 
Pitts. Mlate Glass..Pittsburgh 120 
Pitts. Oil & Gas . Pittsburgh 115 
Poulsen Wireless... San F. 1,114 
Pullman Palace Car... Boston 122 
Prene CE ov cacénsnne Pittsburgh 2,530 
QUAKER OATS pf...Chicago D4 
a a eee . Phila. Ww 
Rep. I. & S. pf.......... Phila. luv 
Reece Buttonhole , . Boston 505 
Rich. & Ont. Nay....Montreal 1,707 
Rich. & Ont. Nay....Toronto 375 
Riggs Realty 5s........ Wash, $1,000 
ee: OE. i vcccess .. Toronto 19 
SANTA CRUZ P. 6s..S. F. $1,000 
Santa Crus FP. C........ Cleve. 6 
Sears-Rcebuck ....... Chicago a7 
Sears-Rvebuck pf....Chicago 25 
Sherwin Williams ...Montreal nO 
Sherwin Williams pf.Montreal i] 
Sherwin Williams bond.Mont. $3,000 
Shredded Wheat .. Toronto 150 
Spanish River... Toronto no 
Spanish River .......Montreal 156 
Stand. Port. Cem........ = om. 5 
Stark Tuse. Brew. pf...Cleve. 70 
Steel Co. of Canada .Toronato 410 
Steel Co. of Can. pf..Toronto 25 
Steel Co. of Can. pf.....Mont. 1 
Steel of Can. bond....Toronto $2,000 
GUNES GE QO 66's se. cvncas Chicago 389 
DOE B CO. ccc ccsccvsss Boston ote 
4 eS ee Ss. F. 2,800 
TOOKE BROS. pf...Montreal 15 
Toeringtan «oc caccsccces Boston 304 
Torrington pf..........Boston O 
Tucketts ............Montreal 100 
OGeN. OE .caaccses . Toronto 15 
UNION CARBIDE ...Chicago 155 
Union Oil ....Los Angeles 202 
Union Oil 5s.....Los Angeles $21,000 
Union Prov. QOil...... Los Ang. He 
Union Sand.......... St. Louis 20 
Union Switch & Signal .Pitts. 457 
United Fruit........... Boston 5,731 


United Fruit 4!4s.......Boston $7,000 
United Oil........Los Angeles 4,000 


United Shoe Mach......Boston 3,915 
United Shoe Mach. pf. Boston 106 
U. 8. Printing....... Cincinnati 3 
U. S. Rubber Ist pf....Boston 1 


High. 


.08 
4‘, 
23 
OA 
1004 
100 
luv 
141g 
106 
100 
Bol, 
118 
69% 
19 
128% 
120 
179% 
78 
7s 


UL 


187 
124% 


99 
99% 
Solg 


10% 





Low. 
08 
4% 
22% 
64 
100% 
100 
105% 
104% 
106 
100 
3544 
118 
69% 
19 
+ § 
120 
17414 


qT, 


“4 








Last 
08 
aly 


ie 
-_ 


64 
100% 
100 
107% 
1044 
106 
100 

36% 
118 




















U. S. Steel pf........... Boston 
2 are Philadelphia 
VALLEY STEAMSHIP.Cleve 
WARWICK I. & S. .....Phila 
Wash. Market Ss....... Wash. 
Wayagamack ........Montreal 
Wayagamack bond...Montrea! 


Wayland Oil & Gas...... Balt 
Westinghouse A. B...... Pitts 
West. Elec. & Mfg...... Pitts 
Westinghouse Elec, pf...Pitts 
Westmoreland Coal..... Phila 


Windsor Hote!.......Montreal 
*Ex dividend. 











Railroads 





Name. Market. 
A. C. LINE of CONN..Balto. 
A. C. Line cv. 4s...... Balto. 
SO études <a6neni Boston 


Atchison gen. 43......Boston 
BALTIMORE & OHIO.Phila 


Boston & Albany...... Bostor 
boston & Lowell......Boston 
Boston & Maine...... Bostor 


Loston & Maine pf...Boston 


CANADIAN PACIPFIC..Mont 
Canadian Pacific..... Toronto 
Catawissa 28 pf....ss Phila 


Central Ry. con. 5s....Balto. 
Chi., Bur. & Q. Jt. 4s..Boston 
Chi. & West Mich, 5s..Boston 
EASTON & AMBOY Ss.. Phila. 
pee 
FITCHBURG pf.......Bostor 
LEHIGH VALLEY....Phila. 
Leh. Val. gen. con. 4'4s.Phila. 
Leh. Val. gen. con. 4s...Phila. 
I.. A. Pac. Ist con. 5s..San F. 
MAINE CENTRAL....Bostor 
Missouri Pacific........Phila 
Miss. River & B. T. 5ds...St. L. 
NEWARK PASS 
x. BT, BR Be & 
Northern Central. alto 
Norfolk & Caro, Ist 5s. .Balto, 
Norristown oer? 
OCEAN SHORE BR. R..San F 
Old Colony R. R 












PENNSYLVANIA -..-Phila 
Petersburg 5s ** A‘ . Balto 
READING ..ccccccccces Phila 
Reading deb. term 5s...Phila 
Reading gen. 4s........Phila 


Reading J. C. 4s........Phila 
SOUTHBOUND 5s...... Balt 

Southern Pacific........ Phila 
Sou. Pac. Ist re. 4s....San F 
Sou. Pac. €¥. GB. 00s San F. 
UNION PACIFIC...... Boston 
Union Pacific...........Phila 





Boston 
San F. 
San F. 


VERMONT & MASS. 
WESTERN PAC...... 
Western Pac. 5s. 

Western N. C. 
Western N. Y. & P. 48.Phila 
Wilmington & Weld. 4s. Balto. 
Wilmington & Weld. 5s. Balto 


Banks, 


Name. Market 
AM. CREDIT IND..... St. L. 
Am. NMat...c.ccces Washington 
BANK OF COM....Montreal 
Bank of -COG@h. << cécces Toronto 
Bank cf Com....... Baltimore 
Bank of Com........ St. Louis 
Bankers Trust...... St. Louis 
Boatmen’'s Bank ....St. Louis 


CANAL B. & T. CO.....N. O. 


Can Permanent ...... Toronto 
Chicago T. & T....... Chicago 
Citizens Sav. & T.......Cleve. 
Cleveland Trust........ Cleve 
Commercial Nat........ Wash, 


Continental Trust......Wash 
Colonial Loan .- Toronto 
DOMINION = Toronto 
FEDERAL NAT..Washington 





First Nat. “ End”’..... Cleve. 
First Nat......cccccssces Balto 
4th St. Nat. Bank........ Phil. 


GUARDIAN TRUST....St. L 
HAMILTON PROV..Toronto 


Hamilton ....-cccccess Toronto 
Hochelaga ..........Montreal 
Howard Bank .....- Baltimore 
Huron & Erie.......-- Toronto 
IMPERIAL ....- -....Toronto 


Insurance Co. of N. A..Phil. 
MARYLAND NAT. BK. .Balt. 
Metropolitan ... .Toronto 








Sales. 
1838 
$58,000 
10 
$1,000 
21 


a4 


High. 
128 
315 
9514 
DT, 
1, 
182 
160 
t4', 





Last. 
G05 





‘s 
615 

1W 
61% 

105 








0 

345 
S21,000 
$4,000 
$4,000 
m0 
ooo 
S200 
1 

1885 

47 
$2,000 
Ww 

200 
17 
1,645 
2.550 
$1,000 
$10,000 
$5,000 
S100 
mo 


$21,000 
$4,000 
Ww 

tn 

4 

455 
$10,000 
$2,000 
$10,000 
$3,000 
$1,100 





Sales. 
She 

10 

86 


141 


on 


160 


(Continued on Page 645.) 





1065 


‘Ete. 


High. 
11744 
150 

















140 





16 
104 
RU% 
111% 
9 
9455 
LOS, 
2% 
2% 
100% 
2 








Low. Last. 
117% 
150 

208% 


2084 


1174, 
150 
20845 
20814 
33% 
119 
85 
198 
161 
187% 
212 


on 
205 


234 


153 153 
154% 15% 
101g 2104 
13 0 06©6211 
22%, 22 
244% 24 
001g 200 








161% 
187% 


212 





° 


204 
188 
80 
226 
1 
265 
149 
289% 
110 
139 
202 
152 
1514 
210% 


215 








. 





, 1 
OLS 








BANKERS BUILDING BUREAU, INC. 


BANK BUILDING AND EQUIPMENT 


106 East 19th St., 


New York 


Consult us concerning preparation of plans. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 











deduction of expenses alone from gross re- , each railroad reports its net in the same 
ceipts, in others it is the amount remain- | way from month to month, these figures, 
ing after taxes have been paid and car set- | published currently, are the best guide 


tlements made with other railroads. As ' for those interested. 


March Gross and Net Earnings 





































































March Compared with Same Month in 1913 Earnings July 1 to April 1, Compared with Same 1913 
Gross ——Net Railroad. Gross Net—— 
Amonnt. Change. Amount. Change. Amount. Change. P. C. Amount. Change P. C. 
$9,346,466 — $177,424 $3,472,092 + $388,768....Atch., Top. & Santa Fe....... $83,679,202 — $5,819,242 — 6.5 $28,115,168 —$1,847,679 — 6.2 
3,763,661 + 4,539 1,238,105 — 156,079....Atlantic Coast Line...... eeee 27,658,331 + 305,169 + 1.1 7,144,409 — 1766,7¢ — 9.7 
7,974,380 + 184,523 2,374,285 + 851,686....Baltimore & Ohio....... eoce 74,260,822 — 1,745,247 — 2.3 19,512,453 — 1,736,79 — 82 
3,727,974 — 3,316 552,519 + 210,584....Boston & Maine.......... .-. 35,596,433 — 1,020,978 — 2.8 6,658,686 — 1,083,374 —13.9 
901,590 + 68,933 214,479 — 22,447....Buffalo, Roch. & Pitts....... 8,567,824 + 445,610 + 5.5 2,488,845 — 79 — 0.1 
1,533,400 — 152,500 360,400 — 71,100....Canadian Northern........... 17,793,800 + 955,900 + 5.7 4,992,600 + 569,400 4-12.8 
9,447,461 — 1,664,432 3,099,239 — 756,178....Canadian Pacific ..........+. 100,244,012 — 8,821,364 — 3.7 $2,782,426 — 2,386,586 — 68 
1,325,376 +- 4,712 593,684 —  24,593....Central R. R. of Georgia..... 11,257,451 + 364,850 + 3.3 8,099,451 4 41,745 + 1.4 
2,434,739 + 103,173 719,783 —  41,774....Central R. R. of N. J......... 23,609,087 — 704,992 — 29 9,015,953 — 1,716,361 —15.9 
3,151,635 + 260,969 986,467 + 215,275....Chesapeake & Ohio.......... 27,405,422 + 692,575 + 2.6 8,369,981 +4 44,562 4+ 0.5 
1,441,037 + 172,655 334,551 +  88,782....Chicago & Eastern Illinois.... 12,428,186 + 61,102 + 0.5 2,120,689 — 930,765 —30.5 
1,231,656 + 74,084 336,887 +  50,411....Chicago Great Western....... 10,903,225 + 290,209 4+ 2.7 2,746,683 — 237,794 — 80 
7,630,103 + 33,203 3,129,375 +  663,825....Chi., Mil. & St. Paul..... -e- 70,034,298 — 1,912,904 — 2.7 23,637,836 — 1,301,184 - 52 
6,901,638 +- 56,162 1,948,129 + 213,723....Chicago & Northwestern.... 65,882,335 + 228,656 + 0.3 18,593,541 955,58 — 4.9 
1,511,155 + 159,747 386,763 + 89,638....Chi., St. P., M. & O........4. 14,060,163 + 828,917 + 6.3 8,895,820 + 341,918 + 9.6 
784,484 + 105,873 20,966 +  12,825....Cin., Ham. & Dayton........ 7,540,546 — 226,610 — 2. 744,104 — 1,040,229 —583 
995,028 — 170,944 244,348 — 2,807....Colorado & Southern........ 10,385,698 — 1,222,977 —10.5 O771i58 — G18 207 —289 
2,777,930 — 11,419 602,559 — 129,325....Delaware, Lack. & Western.. 29,611,504 — 663,023 — 2.2 10,649,576 — 1,011,036 — 8&7 
1,680,465 — 105,680 431,389 + 42,055....Denver & Rio Grande........ 17,974,190 — 879,544 — 4.46 4,774,852 - 577,437 —10.7 
4,981,548 + 87,145 Date ie =" TRIG: soc v6cac nak csccncesbanzcwos 45,946,607 — 1,209,380 — 2.6 8,553,3! 3,536,368 —29.3 
3,421,636 — 262,791 958,700 + 14,600....Grand Trunk Railway.......* 9,014,948 — 682,527 — 7.0 1,783,085 + 1,948 4 O02 
5,279,321 — 196,375 1,746,622 +  41,458....Great Northern ............. 58,294,721 — 471,928 — 0.8 24,552,263 — 1,472,294 5.6 
5,928,407 + 668,551 1,330,463 + 425,981... Illinois Central ....... eeeeee 51,044,699 + 1,831,325 + 3.7 9,583,425 + 827,470 + 9.5 
980,970 + 89,536 347,001 +  50,102....Kansas City Southern........ 8,191,613 + 89,416 + 1.1 3,058,258 — 2,21: — 10 
8,000,130 + 36,846 656,106 — 28,243 ....Lehigh Valley .............. 29,270,424 — 2,703,483 — 8.5 8,340,983 — 2,118,78 —20.3 
5,023,075 + 97,624 1,384,647 + 332,355....Louisville & Nashville....... 46,004,197 + 1,137,034 + 2.5 12,060,834 34,785 — 0.3 
1,047,977 + 66,728 356,394 +  17,633....Maine Central............... 8,811,648 + 276,634 + 3.2 2,362,805 - 149,385 ~ 5.9 
1,392,292 — 356,037 379,264 — 228,591....Minn., St. P. & Sault Ste. M.. 14,670,753 — 1,696,422 —10.4 4,472,308 2,142,072 -32.4 
2,369,211 — 100,222 527,808 —  35,400....Missouri, Kansas & Texas.... 24,783,148 — 477,280 — 1.9 6,853,898 1,298,541 —15.9 
4,891,491 — 21,933 1,265,012 + 123,496....Missouri Pacific ......... «.. 46,029,270 — 1,539,151 — 3.2 11.113,675 147,537 — 
7,529,866 — 351,190 1,657,784 — 88,923....N. Y. Cent. & Hud. River....* 20,956,796 — 1,692,527 — 7.5 3,625,707 — 1,424,706 —28.2 
23,234,547 — 341,112 5,391,845 — 284,541....N. Y. Central Lines......... * 63,106,707 — 6,748,225 — 9.7 10,005,316 — 7,166,61 ——hi.9 
5,260,125 — 218,349 1,003,049 +  262,275....N. ¥, M. BH. & H....ccccccss 49,750,317 — 2,005,386 — 3.9 10,916,196 — 3,626,859 —24.9 
3,598,327 + 29,496 1,202,335 — 12,912... ‘Norfolk & Western .......... 33,433,948 + 490,977 + 1.5 10,718,908 1,233,041 —10.3 
4,947,821 — 672,053 1,833,019 — 255,217....Northern Pacific ........ wee. 52,668,371 — 2,518,884 — 4.6 20,622,670 — 1,839,099 — ao 
14,851,147 + 2,020 2,649,774 + 21,192....Pennsylvania Railroad ...... * 40,484,014 — 2,775,262 — 6.4 5,307,233 — 2,111,880 —28.5 
29,558,555 — 169,672 4,249,140 + 651,687....Pennsylvania Lines ......... * 81,458,215 — 6,737,004 — 7.6 8,058,842 — 3,295,700 —29.0 
1,362,755 — 32,639 98,596 — 224,294....Pere Marquette.............. 12,553,756 — 751,247 — 5.6 919,971 1,683,16¢ —64. 
eka sheds 1,268,686 — S23 2GRs cE, OE i ikiccccewe: seusemes genus 13,821,521 6,741,849 —32.8 
8,934,197 — 64,328 1,086,615 — 209,541....Philadelphia & Reading..... . 36,648,070 — 2,271,752 — 5.8 11,870,016 — 3,536,491 229 
5,636,955 + 42,853 1,523,081 + 292,022....Rock Island Lines.......... .. 52,173,612 — 2,236,607 — 4.1 13,716,847 565,34 3.9 
3,669,655 — 8,132 783,115 — 332,115....St. Louis & San Francisco.... 34,921,249 — 215,382 — 0.6 8,904,693 2,035,161 —18.6 
1,051,079 — 28,271 151,548 — 112,515....St. Louis & Southwestern.... 10,116,766 — 223,097 — 2.2 2,182,328 924,28 —29.7 
2,431,565 + 78,121 766,083 —  11,398....Seaboard Air Line........ .. 19,067,876 + 703,252 + 3.8 5,201,720 + 219,092 + 4.4 
11,361,536 — 53,754 2,738,207 —  436,677....Southern Pacific ............ 105,031,753 — 3,254,881 — 3.0 29,471,424 — 4,943,42¢ —14.4 
5,952,821 — 81,748 1,543,457 —  275,222....Southern Railway ........... 53,169,847 + 1,050,844 + 2.0 15,329,786 — 701,90 4.4 
1,490,053 + 34,159 270,575 +  40,776....Texas Pacific............0.. 14,641,873 + 466,319 4+ 3.3 3,797,608 + 737,309 24.1 
6,893,466 — 116,787 2,049,263 + 94,668... . Union Pacific ......6ccccccce 71,188,262 — 615,380 — 0.9 24,991,591 — 2,636,01 9.5 
1,047,921 + 8,313 250,235 + 10,638....Yazoo & Mississippi Valley... 9,986,749 + 1,462,951 +417.2 2,887,503 + 1,198,487 -71.0 
*Fiscal year begins Jan. 1. 
Dividends Declared and Awaiting Payment 
‘STEAM RAILROADS. Pe- Pay- Beoks Pe- Pay- Books Pe- Pay- Books 
Se. Pas ide Company Rate. riod. able. Close. Company Rate. riod. able. Close. Company Rate. riod t 
Company Rate. riod. able. Close. ; + rt Tt (Ohio) “Mar 26 Mar 2 2. t Ripe 1.51 © sane . omar | Pepe oy ne 13 
A. T. & S. Fé..1% Q June 1 *Apr. 30 Detroit United ny Q June 1 *May 16 svat RCE ge a Fe I . Fittsb’h Steel pf.i% Q 
Ala. Gt. Ge... .. 2% — June25 ‘June | Fed.Lt. & Tr.pflu 5 1 *May 15 Diam'd Match.. Q Junel5 *May 30 > Am Toh kG 
Ala. Gt. So pf.. — Aug. 27 “July 18 Manhat. Brie ge npenai Pe te pases Ce ae. pf : May 23 "Ear x Pressed St’l Car % 
on ot noe “2M Q June 30 May & nit Lane BEF ei 1% Q June 1 May 27 Dom. Textile ...1 1% Q July 2 *June 15 af. oC) Car pf 1% 
pf *May » Noe ter | ge @ — <1 oMay od Dom, Textile pf.1% Q July 15 *June 30 camber Onis S : 
Chestnut Hill May 20 Deena lata” Same 1 Mas 3 Eastman Kod ..24% Q July 1 May 29 dolar. Refininz Tu : 
Chic I ; *June 1 Pens he June 1 “May 21 Eastman Kod ..5 ExJuly 1 May 29 Sout : L_8& Q j + Siay if 
Cleve a Pike yt siune Fe Bucign got @ Jue t May 2 | Eagmankotetiy g jay 2 Maa | Swbow etry Q tune 2 ya 38 
‘leve. itts., s K . Steel Ist p. une 15 une ' 1.2 ( ] *May 2 
reg., gtd Re *May 9 Washington (D.. 7 re Essex & Hud.G.4. — June 1 May 20 ate. Oil of Cal i" o-ims una 
pF oe may 9 | Washington (D. . Federal Min. & | ae ae Std. Oil, (Ind.).3 Ex Ma id 
tee May -« >) y § ; ++-088 5 ry 22 Std. il, ( n.).3 Jur 28 
pg he FY a? is on a Se is ee | Gti pei Q Sune 1 May is | Sta. oicNeb)i0  * Jur 20 
oa & ea ne “May i; | INDUSTRIAL AND MISCELLANEOUS Galena Sig: Oil.3  Q June 30 ¢May 20 aa ol a Yye 6 a 
Greene R. R....! *June 15 zal. Sig. Pp une 30 °May 2 Stude ; ae Be * 
N. ¥.. Phil. & N.$3 ay 2 “May 15 | Adams Exp....$1.50 Q June 1 May is | Gen. Asphalt pfl% @ June 3 Apr. Un Cie Mire pit @ June i May os 
queen Byes: --- 2 ane 3 Am. (nile siesta : 2 aay » Md +} G’drich (B.F.) pt.1% Q July 1 June i9 United D. G. pf.1% Q J *M 21 
Norf. & W. pf.. j *Apr. 30 ‘Amal. Copper’. 1% Q May 25 *Apr. 3 Gt. Nor. Paper.1% Q June 1 *May 20 ae sie Q *J ) 
Pennsylvania ...14 Q May 29 *May 4 Am. Cot. Oil es 3 S June 1 May 15 Gr.-Can. Cop ...1 — June 1 May 21 Underw'd Type , yi 
Phi.,Ger. & Nor.3 Q June 4 May 20 Am. P. & Lt...1 Q June 1 *May 26 Har.-W. Refrac. 4% Q June 1 May 20 writer pt . “4 Q J . oe 
p i L. E.pf.3 — June 1 May 15 Am. Radiator .. 2% Q June30 June 22 Homestake Min.65c M ay 25 *May 20 Un. Stock Yds 
Pitts., ¥Y. & Ash. Am. Sm. & Ref..1  Q Junel15 May 27 Ind. Brew. (Pitts- (Omaha) .....1% Q May 31 May 21 
com. %e ~~ eee 1% Q June 1 *May 20 Am.Sm.& Ref.pf.1% @ June 1 May 15 burgh) pf 0 Q May 29 May 15 Unit. Cig. Stores ; 
Reading ist pf..1 Q Junell *May 26 Am.SteelF’dries. % Q June 30 June 14 Inland Steel ...1% Q June 1 *May 11 of Am. pf i% Q J 5 June 1 
Southern Pac ...1% Q July 1 *June 1 Am. Sugar Ref. ‘ Int Har Coop rie $ _— owe : U.S. Ptg.(O.).15-16 Q J June 20 
c BS PE.cocs t 2 a n ar.Corp.pf. un J J e% a, 7 ine 
STREET RAILWAYS Am. "tobacco './3 @ June i *May 15 | Internat. Nickel2% Q June 1 May 14 | §: & Steel vi. 2s oe 
: Am. Utilities pf.1% Q May 11 *Apr. 30 Int.Smelt.& Ref.2 Q May id May 9 White (J.G.) En je 
Am. Rys ...... Joe Q June iS *May 29 ee. ee : May 300 ...... eS i 2 — 4 _s = gineering bt. 1% Q Jun May 20. 
= *May 20 Asso. M¢ . % Ex May 0 ....... sack, Steel pi..l% une y< White(J.G.)Man. — 
Baton Re. #. June 1 *May 2 Ausco Co. .....2%4 Q July 1 June 19 res a 3 5 as a a = Corp’n pf 1% Q June May 18 
t *, lanta G: c igs <M... une ay 15 Fo'ly 14% Q June 1 Apr. 2 
4% Q May 20 Apr. 30 aa oe bese. Q May 15 May 1 Mass.GasC ‘os.pf.2 — June 1 May 14 Wo iwerth (F. = , r 
—— Ark. ‘Ry. &, i dee 2 hes 38 Borden's. Cond. MayDept.St’res.14% Q June 1 May 16 W.) pf... ‘ 
‘Citisena’ "trac, Ship ge nin Pt «5-98 @ June1S June & "cae" eh ees 4 Se *Holders of record; books 
(Pittsbg'h)..$1.50 — May 16 May 3 co & pf3% — May 21 May 9 Moline Pl. ist pf.1% Q June 1 *May 16 ne io 
Buckeye Pipe L.4 Q June20 June 23 Moline Pl.2d pf.1% Q June 1 *May 16 $tns . 
° tterick Co .. % J 1 , 2 » 134 15 3 27 : 
Wechsler & Mills, Can. Car & $5 a * Sens 3 May it | fer Biscuit pr. 1% 9 May omar is GOVERNMENT : 
“ : Cent, Mi a Nat. Lead 1% 15 May 22 
Public Accountants and Auditors, EL pf ......81.50 Q@ June 1 *May 20 | North am... @ July 1 dune is 
. oe . Cent. States El.1 Q May 19 May il Ogilvie FL M.pf.1% Q June 1 May 20 By et ea 
Efficiency Engineers, Conn. aie rg ein - 5 ed : as Ont. Power no > oe 
Yonn. Riv. P.pf. _ ps N F e *May 23 ‘ 
46 Cedar Street, Continental dhs Q jiume 8 nist Pabst Brew. pi.lig S June15 ‘June 8 ‘ nt—Reliable 
u 5 a a ’ G r ~ e a nformati 
New York. Snag ge “1% 2 Junels *May 13 a... ke Mer Mey 3 eS kt at een oe opt aeiaia ae 
Renry M. Wechsler, C. P. A. J. Emory Mills. Col.Gas & Fuel.2 Q@ gune 1 May 15 Phila. Elec ...39%c Q June 15 *May 22 701-2 Rive “Building, Washington, D. G 
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The Metal Markets and 
the Mexican Troubles 


A French Review of the Situation, Which 
May Have an Important Bearing on the 
Prices of Lead, Copper, and Silver 
‘La Situation Economique et Financiere* 

At the moment, when the possibility is pre- 
sented of intervention in Mexico by the United 
States, and when the cable brings news of the 
closing of a number of Mexican mines, it is in- 
teresting to recall the importance of the mining 
products of Mexico and to see the consequences 
that the establishment of a blockade might have 
on the metal markets. 

The principal riches of Mexico come from the 
earth. For centuries Mexico has been in the front 
rank as a producer of silver. 
time she has been prominent in the production of 
gold, and two years ago was again fourth in the 
world’s list of producing countries, coming after 
South Africa, the United States, and the Russian 
Empire, including Siberia. 

A MOUNTAIN OF IRON 
As for the more common metals, she is not less 

Her iron properties are not yet exploited, 


For an equally long 


favored. 
because of the insufficient economic development 
of the country, but they probably will be later. The 
City of Durango is celebrated for its mountain of 
iron, which is situated at less than 800 meters from 
the city, and which geologists say is capable of 
supplying sufficient iron for the consumption of 
the entire world for three centuries. In reality, 
that opinion seems slightly exaggerated, for the 
mountain is only 200 meters high, 1,800 meters 
long, and 800 meters wide. This shows, to some 
extent, however, what the actual production will be. 

Vassing to copper and lead, which are of more 
immediate interest in Mexico, it is to be noted 
that that country occupied second place in the list 
of the world’s producing countries for the former, 
and fourth place for the latter. 

In zine, Mexico presents little interest up to 
date. That is also true of coal. 

As for her petroleum fields, they are so rich as 
to have excited rivalry between the great English 
and American combines. 

THE MONEY INVESTMENT 

You may get an idea of the importance of 
Mexican mining interests, petroleum aside, if you 
know that the capital engaged in mining enter- 
prises and smelters was estimated at more than 
1,250,000,000 frances in 1910, and that the value of 
the annual output of minerals has been above 400,- 
000,000 francs in preceding years. At the same 
time there were more than 30,000 titles to mining 
properties in the country. Humboldt, in 1811, esti- 
mated there were then 3,000 mines in the country, 
mainly in the State of Oaxaca. 

There are now 902 mining districts, of which 
the majority are silver. According to American 
statistics, Mexico produced in 1912 a total of 2,565,- 
750 kilogrammes of silver, compared with the 
world’s production of 7,806,853 kilogrammes. In 
a word, Mexico furnishes in normal times nearly 
a third of the world’s output of silver. 

It is evident that this proportion was not real- 
ized in 1913 because of the revolution—more so 
because a majority of mines are situated in the 
north. Establishing a blockade will undoubtedly 
reduce considerably further Mexico’s proportion of 
the world’s silver, and conditions may be bad for 
a long time to come. 

So far as gold is concerned, a curtailment of 
Mexico’s output is of less importance. Of the 
world’s production—nearly $460,000,000 in 1911 
her part was only $24,880,000, and during the two 
following years the output dropped to $22,500,000 
in 1912, and $17,500,000 in 1913. (Estimated by 
Engineering and Mining Journal). The world’s 
production has been valued at $474,300,000 and 
$463,300,000 in 1912 and 1913, respectively. 

Since Mexico, in normal times, produces in the 
neighborhood of but 5 per cent. of the world’s gold, 
the reduced output of that metal is of less conse- 
quence than the curtailment of the output of 
silver. The same is also true as regards lead and 
copper. 

WILL IT AFFECT COPPER? 

The world’s production of copper is estimated 
at 1,000,716 metric tons for 1913, against 1,020,022 
tons in 1912, 886,855 tons in 1911 and 882,351 tons 
in 1910. In these years Mexico produced 52,815 tons 





*Paris, May 2, 1914. Translated for The An- 


aalist. 








in 1913, against 73,617 tons, 61,884 tons, and 63,504 
tons in the preceding years. 

In other words, her part in the world’s pro- 
duction was 5.2 per cent. in 1913, and a little more 
than 7 per cent. in the preceding years. The 
proportions appear insignificant at first sight, but 
considering that the visible stock of copper in the 
world was only 54,972 tons on April 1, 1914, you 
will readily see the important bearing on the mar- 
ket in that metal which a discontinuance of exports 
from Mexico might have, especially in view of the 
fact that they amounted to 52,815 tons in 1912. 

It is worth while, therefore, to observe closely 
the Boleo—the one important producer that is 
somewhat isolated from the rest of Mexico, and un- 
doubtedly is outside the zone of disturbance. (In 
1913 the production of Boleo was 12,799 tons.) 

As for lead, Mexico has furnished nearly 11 
per cent. of the world’s output in recent years. 
The statistics of the Metallgesellschaft of Frank- 
fort give the Mexican production of lead as 120,700 
tons in 1910, 124,600 tons in 1911, and 120,000 tons 
in 1912, as compared with the world’s production 
of 1,128,500 tons, 1,132,900 tons, and 1,189,100 tons 
in the same years. In 1913 the output of Mexico was 
largely reduced and it exported to the United 
States only 56,717 tons, against 83,560 tons in 1912. 
During the course of the last year this diminution 
was again accentuated and partially explains the 
firmness of the lead market. 

\ POSSIBLE REMEDY 
FOR DEPRESSION 

You will see the importance of the mining pro- 
duction of Mexico, particularly in silver, gold, 
copper, and lead, if American intervention follows 
the blockade of the coast, or even if the conditions 
which have been responsible for the recent curtail- 
ment of production are merely prolonged. The ef- 
fect will be felt on the markets of these various 
metals, but more notably the silver, copper, and 
lead markets. It seems that a stoppage of Mexican 
exportations for a few months will surely bring 
about a tightening of prices. 

In the present economic situation, no one can 
say with absolute certainty what will happen, but 
the reduced production of Mexico will probably 
compensate in a large measure the slackening of 
business resulting from industrial depression. 


The Metal Markets 
NEW YORK.—A fairly steady demand for coppet 
was in evidence last week at the prevailing quotation of 
1t!, cents for electrolytic, 30 days delivered, but no un- 
Kuropean markets 
It is reported that 


lly large sales were reported, 
were firm at the close of the week 
producers are refusing to se!l beyond July. The 
posite metal calculation of Herman Maximilian Jacoby 

ws for the period of May 1 to May 15 a decline in 
the average metal price of 0.25891 cents per pound. Ac- 
cording to Messrs. L. Vogelstein & Co. German con- 
sumption of foreign copper for the three months, Janu- 
ury to March, 1914, was as follows: Imports of copper, 
1,933 tons; consumption 


com- 





1555 tons; exports of copper, 
of copper, 53,662 tons, as compared with consumption 
during the same period of 1913 of 44,955 tons. Of the 

quantity 48,399 tons were imported from the 
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Mines and Companies 


ALASKA TREADWELL GOLD MINING COM- 
PrANY.—The company reports for March output of 
$3,581 tons, yielding $202,419, or $2.44 per ton; net profit 
This would indicate a total cost of $76,550, 


was $125,869. 
92 cents per ton. This ore is 


equivalent to less than 
as great a depth as 1,800 feet. 

** 
AMALGAMATED COPPER COMPANY. — The com- 


hvisted from 


pnany has issued its report for year ended Dec. 31, 195. 
The income account compares with eight Months ended 
31. 1912, and twelve months ended April 30, 1913, as 












Dec 

jllows 

wicapi 11S rIML2 fiyle. 
Net income ...-+eeeeererers *$S,871, 790 86,595,610 $6,647,006 
i idends 2 7 3,847,107 3,847,197 
Deficit .....-ceeeeeeeeeeers ~ % §2,7 
Previous surplus 2,201 18,4 
Profit and loss surplus..... 23,039, 139 24,000,614 21 


+Kight months ended Dec. 31, 1912. tT'weive months 
ended April 30. §Surplus. *Equal to 5.76 per cent. 
earned on $158,887,000 common stock outstanding. This 
compares with 4.28 Per cent, earned during the eight 
months ended Dec. 31, 1912, or at the rate of 6.42 per 
cent. per year. President John D. Ryan says: “ The 
market for copper metal during the year Was a reason- 
ably good one, notwithstanding the fact that in the 
last quarter the domestic consumption fell off materi- 
ally. Lomestic consumption has averaged in the Six 
mcuths commencing with November but 77 per cent, of 
the rate of consumption during the year 1913 and but 
73 per cent. of that during the year 1912. The exports 
during this six months period have been sufficient to 
absorb not enly the surplus left over after supplying 
domestic consumers, but to reduce the stock in produc- 














ers’ hands in this country from 105,000,000 pounds at 
the end of 1912 to 70,000,000 pounds on May 1, 1914. 
The total stocks in Europe and the United States, as 
reported by the Copper Producers’ Association here and 
Merton & Co. abroad, and including the visible supplies 
at all important ropean ports, have decreased tiom 
185,000;4%' pounds at the end of 1912 to 122,000,000 





pounds on May 1, 114." 























* cal ° 
BRADEN COPPER MINES COMPANY.—Braden 
made another new high production record in April with 
yield of 2,720,000 pounds of copper, which represented 
an increase of nearly 1,000,000 pounds over the March 
output, when there was a ten-day shut-down at the 
smelter. Comparison of production follows (pounds) 
1914. 191s 112. 
P| Ee ee 2,720,000 1,358,000 304.000 
Four months..... oy, SMD 5.402.000 2.526.000 
There were treated at the mill during April 82,902 
tens of ore, against 83,400 tons in March. Average ex- 
traction was 69.90 per cent., against 72.18 per cent. from 
core averaging 2.55 per cent. copper. No steps have yet 
been taken toward enlarging the capacity of the mill 
“eS 
BUTTE & ELY-CONSOLIDATED COPPER-GI- 
ROUX.—Martin W. Littleton of New York has filed a 
petition in the United States District Court at Wilming- 
ton, Del., asking for a rece:ver for the Consolidated Cop- 


per Mines Company, a Delaware corporation, and for the 
Giroux Consolidated Mines Company and the Butte & 
Ely Copper Company of Montana An injunction asked 
to prevent the companies from disposing of the bonds 
of the Consolidated Company and for the latter's disso- 
lution A hearing will be held May 27 

* * . 

BUTTE AND SUPERIOR.—The April results were 
particularly satisfactory in the matter of the grade of 
concentrates, these showing a higher assay than had 
previously been reported. As compared with the same 
results are as follows: 

April, 1914. April, 1913. 


month of last year, the 








WON GD: ain ck dacesci dexaes 580 15,820 
Tons of concentrates........... 
Assay of concentrates ‘ ; oL7o 
Total prod. zine in concentrates.10,648,024 
Recover} waa ack oo. see we . SS. 04; 
oe * 
CALUMET AND ARIZONA.—April output was 5,450,- 
(0) pounds of blister copper, comparing as follows: 
1914. 11S 112 1911 
JANUAPY ..ceeeeees OYTS000 4,780,000 4,544,000 4,048,000 
February ........ 4,500,000 4,068,000 4,432,000 3,570,000 
March eee nade DSTOLO00 $250,000 4.052, 000 $ 0K) OOM 
April ccc cece cence es DAO 4,550,000 4,104,000 3,850,004 
Four months......22,005,000 17,648,000 17,722,000 15,968,000 
. . . 


CALUMET AND HECLA.—Justice Howard Wiest of 
the Ingham Count (Mich.) Cireuit Court Thursday 
franted a permanent injunction restraining the Calu- 
met and Hecla Mining Company from controlling and 
voting shares of stock of the Osceola Mining Company. 
The Calumet and Hecla, it is expected, will appeal to 
the Supreme Court. Charles M. Turner of Lansing, a 
minority stockholder, brought the suit to prevent the 
Calumet and Hecla from voting the stock of the smaller 
company. It was alleged that the Calumet and Hecla 
Company sought to “freeze out’’ the minority stock- 
holders of the Osceola Company. By the court's order 
the injunction does not take effect until after the Su- 
preme Court has rendered its decision should the case 
be appealed. 

. . . 

DOME MINES COMPANY.—The report of the Dome 
Mines Company, Limited, for the year ended March 31, 
1914, shows as follows: 
$1,204,598 

615,514 

589,084 


2,695 


Gross proceeds from ore....... ieaiok 
Mining, developing, selling and general expense. 
Palance bcos 
Other income 





Total income coos 601,779 
memreatntion, Tempers, Be.....icccaescssccasace Fy 134,084 
Ey eee ee ey ee eee eee 457,695 


The balance sheet of the Dome Mines Company, 
Limited, as of March 31, 1914, show assets as follows: 
Cost of properties, $2,575,000; buildings and equipment, 
$1,178,878; inventories, $97,025; accounts receivable, $63,- 
2%); insurance unexpired, $1,796; interest accrued, $1,143; 
eash, $168,749; total, $4,085,883. Liabilities—Capital 
500,000; accounts payable, $92,579; taxes ac- 
308; accident fund, $4,476; profit and loss sur- 
20; total, $4,085,885. 

. * . 

GRANBY.—At meeting of Granby Consolidated 92,489 
shares represented by proxies were voted in favor of 
plan to allow directors to borrow $3,000,000 funds 
needed by company. 







stock, 
crued, § 
plus, $48 


*- f+ @ 

GREENE-CANANEA COPPER COMPANY has is- 
sued its report for the year ended Dec, 31, 1914. ‘rhe 
mines owned and controlled, including ores purchased, 
produced during the year 44,480,514 pounds of fine cop- 
per, 1,497,938.23 ounces of silver, and 8,021,077 ounces of 
gold. The combined net income for the year amounted 
to $2,344,592. The average price received for copper pro- 
duced was 15.099761 cents per pound, and total cost per 
pound of refined copper, after deducting values of 
precious metals and miscellaneous revenues, 9.631 cents 
per pound. The combined income account of the Greene 
Consolidated Copper Company and the Cananea Con- 
solidated Copper Company, operating companies for the 
year ended Dec. 31, 1913, compares as follows: 











1913. 1912. 1911. 
Total revenue.......--sceees $7,436,390 $7,746,840 $6,045,854 
Operat. exp., taxes, int., &c. 5,164,720 5,313,303 4, 
Wet GOPMINEGS..ccccscccccess 2,271,670 2,433,447 
Depreciation ....--.+.seees 85,410 152,648 
= erereryewrer er rere *2,186,260 2,280,799 1,026,951 


*Equal to $2.18 on 1,000,000 shares outstanding as 
compared with $2.28 on same number of shares previous 
year. The Greene-Cananea Copper Company owns 954,- 
442 shares of the 1,000,000 shares of Greene Consolidated 
Copper stock. 
sees 

INTERNATIONAL SMELTING AND REFINING 
COMPANY.—The incqme account of the company for 
the year ended Dec. 31, 1913, compares as follows: 

1913. 1912. 1911. 1910. 
Net income... ...*$1,966,237 $1,106,047 $1,219,037 $1,002,001 


Dividends ....... 800,000 800,000 800,000 800,000 
Surplus .......+- 266,237 306,047 419,037 202,091 
Previous surp.... 1,862,988 1,556,941 1,137,903 935,712 
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P. & L. surp..... 2,129,295 1,862,988 1,566,940 1,137,930 
*Equal to 10.66 per cent. earned on $10,000,000 out- 
standing common stock, as compared with 11.06 per cent. 


earned on same stock previous year. 





. * * 

MASON VALLEY MINES COMPANY shows for 
quarter ended March 31— Tons 
Mason Valley ore mined............... . -22,229 
GO CE oc cccceccccccucsocccciececceeseewa 45,008 


There were produced 212 tons of matte and 1,386 tons 
of blister copper, which yielded 2,742,082 pounds of re- 
fined copper and gold and silver valued at $88,878. The 
financial results of the quarter's operations are as fol- 
lows: 





Gross operating profit ...... er $54,631 
Less depreciation and def. charges.......$28,216 
ND Seite chdtswasdinndanshienae 13,410 
PE adcidsteasnnecveseutuansnaanes 3,877 

45,503 
Net profit for the quarter........cccccccesscccces 9,128 


s 7’ * 

MIAMI COPPER COMPANY.—During April Miami 
mined 17,378 tons of ore, and its gross production was 
3,°75,000 pounds of copper. Development work under- 
ground totaled 4,937 feet, almost all in the Captain ore 
body. Work of remodeling the mill to increase its ca- 
pacity has been started with unit No. 6, and all neces- 
fary equipment has been ordered. The management is 
figuring on doubling the capacity of the mill's ore bins. 

. . . 

MICHIGAN COPPER MINING COMPANY.—The 
company reports for the year ended Dec. 31 last as fol- 
lows: Receipts—Sales of copper, 19,927 pounds, $5,008; 
expenditures at mine, including exploration, $13,- 
355; expenses at Boston transfer office, registration 



































Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 

















Name. Market. Sales. High. Low. Last. 
ADVENTURE ........ 3oston 150 1% 1% 1% 
Addie Salt Lake 1,000.02 .02 .02 
AMeeK .ccccccecesec: Boston 72 280 265 275 
Alaska ........ eeeeee-s Boston 13,319 28% 26% 28% 
Algomah ...... eeee-e. Boston 170 .99 95 .99 
Allouez .......0. esiesees Becton 165 41 39% 41 
Amalgamated .. Boston 2.560 T4 715, 72% 
Amalgamated .......... Phila. SO 74 724% 74 
AM. ZINC ..cccccccccecs Boston 40 17% 17 17 
Anaconda ............. Boston 40 32% 32% 32% 
Apex ...........-Toronto Mines 11,500 .03 % «1.08 
Arizona Com.......... Boston 1,185 45g 47-16 414 
Atlantic ......+.. Boston Curb 500 .22 4 | 22 
pF? ae Toronto 9,500 .02% .02% .02% 
BOOS «vc cacecis Toronto Mines 35,700 2% 2 2% 
pee rere Toronto Mines 7,100 .27 -24% ,27 
Beck Tunnels........ Salt Lake 2,000 .0414 .044 .O411g 
Big Dome cosves pPOPONntO 8380 10.25 9.50 9.50 
Big Dome.. -Toronto Mines 3,850 10.50 860 9.25 
Bing. Mines...... Boston Curb 10 OS 4% 5 
Bing. Amal.........Salt Lake 8,000.08 07 -08 
POOMENOE. .00650<000s. Basten 100) 51 51 51 
Boston Corbin....Boston Curb 100.28 -28 28 
Boston Ely.......Boston Curb 100 .25 5) 25 
Butte & Bal............ Boston YUS 3% 2% 3 
Butte & London.........Boston 43 
Butte & Superior.......Boston BU% 
CALAVERAS ...Boston Curb 1 7-16 
Calumet & Ariz........Bosten ttle 
Calumet & Hecla.......Boston 420 
Calumet & Co....Boston Curb 32 
Cal. Hills .Les Angeles 1% 
Chambers Fer..Toronto Mines 164 
Chief Con. .......Beston Curb 1,100 .00 86 86 
CRD: scisccrecciconss« BaMon 1305 2% 41 41%, 
Cobalt Lake ....Toronto Mines 1aoo 51 rt) a 


Salt Lake 
s Angeles 





Cclorado 
Con. Mines 














Coniagas ......-.-- ... Toronto 

Con. Copper ..... soston Curb 

Con. Arle ....200+ Boston Curb 

Con. Smelters .........Toronto 151 U5IQ UD 95 
Cor, Copper .. 30ston Curb 150) «(6.09 99 

Copper Range .........Boston 805 38 36 37% 
Copper Mines ....Boston Curb 300 lt, 1's lig 
Crown Point Salt Lake 2.000 0242 0214 .U2Ig 
Crown Reserve ..Beston Curb 50 13g 15-16 15-16 
Crown Reserve .......Toronto 1,000 1.26 
Crown Reserve.Toronto Mines 1,975 1.30 
Crewn Reserve Montreal 3,870 1.37 
A eee -Col, Springs 1,000 OT1g 
DALY WEST ..........Boston iron) a 2 2 
Davis-Daly .......Bestor Curb 855 «6.62 a a) 
br, Jackpot -.- Col, Springs 7,500 .0654 .O) 4 .061, 
DE. Di tekeuak xe ama Toronto 2405 10.25 8.85 9.75 
Dome Ext .............Toronto 6,000 .091g .09 09 
ome Ext ... Terento Mines 28,200 aM Sy ig 
Dome Lake.....Toronto Mine 17,765 41% 35% 41% 
EAGLE B. B........ Salt Lake 100 1.05 1.05 1.05 
Bee TRI. 0 isis nse Boston 565 105, «10% «10% 
Elkton....... Colorado Springs 20,000 .44 43% .44 
| oe ere Colorado Springs 2302.00 2.00 2.00 
FIRST NAT..... Boston Curb 3. 2 1% 17% 
WN, adie céicaancceds Boston 265 51g 4% 3 
GIFFORD......Toronto Mines 200 02% .02% 02% 
Gold Sov.....Colorado Springs 1,000 25, 254 2% 
Goldfield Con....Boston Curb 5 17-16 17-16 17-16 
Gould...........Toronto Mines 15,500 17% 1% 1% 
GEOR cise cccccececcs Boston 2,245 83 

3rand Central...... Salt Lake 700.60 

Great Northern....... Toronto 4,000 .08% 


Gt. Northern...Toronto Mines 5,200 .00%% 





Granite Bi-Me 400 

Greene-Cananea ....... Wash. 50 

Greene-Cananea ....... Boston 1,176 

HANCOCK .....Boston 120 

Hargraves EO 26 

Hargraves...... Toronto Mines 600 

Hollinger ............Montreal 5.100 15. 
Eiodtitiger . «2.2020 .....Toronto 425 15.40 15.40 
Hollinger....... Toronto Mines 720 15.60 15.40 15.55 
Houghton ...........65. Boston 6 22% 2% 2 
Humboldt........ Boston Curb 2,190 .17 .16 17 
INDIANA  ....ccceceees 3oston 500 414 3% 414 
Iron Blossom....Boston Curb 450 1% 17-16 1% 


Tren Blossom........Salt Lake 2,950 1.3214 1.2714 Ldtly 





























of stock, and all expenses, $2,228; total expenditures, were based on a price of 14.41 cents a pound f opper, 
$15,583 ; deficit, $12,575; taxes for 1913 and interest, $16,- The total amount of the metal on ha id and un 
059; total deficit for year, $28,614; deficit Dec. 31, 1912, sold, at the end of the quarter was 22 $122 pounds, 
$101,352; total deficit Dec. 1913, $129,906. The state- The average monthly production f t 191 was 
ment of assets and liabilities as of the above date 4,478,828 pounds. 
shows: Assets—Cash, $199; cash and supplies at mine, ee 
$14,441; accounts receivable, $877; total, $15,517. Liabili- SHATTUCK ARIZONA.—Productior 4 ind 
ties—Indebtedness at mines, $819; accounts payable, four months (1914) is as follow 
$144,663; total, $145,485; excess of liability, $129,966; as- ( es, 
sessments due and unpaid, $10,770. President Joseph E. opr id 
Gay in his report says: ** Mention was made in our last April soba werds deed peeewee YO) BT 
report that the timber on the lands of the company was Four months........- 4,934,168 1,227.26 
under option. for purchase, but the conditions of the ae 
market for timber have becn such that we have not been TONOPAH.—Productior ring the p May 
able to dispose of it. There are, however, at the present § was. in detail, as follow 
time inquiries regarding same which we trust will lead Company. Tons 
to a sale.” Tonopah-Belmont T4 J 
oe Tonopah Mining.......2,500 

RAND GOLD OUTPUT.—Output of the Rand gold Tonopah Extension. 1,982 2 GO 
mines in April totaled US4,000 fine ounces, compared West End........ 1 ) 50 
with 686,000 ounces in March, and 784,000 in April of last Montana-Tonopah 9 
year. The following table gives the output of the Rand MacNamara ..... é . 79 
mines (in fine ounces) for the first four months of each Estimated valuatior if 
year since 1911 the ore, $278,680, cor it 

1914 1913. 1912. 1911. $284,045, in the pre 
FARUBTF cccscccss GUTH) TSO. 000 737,000 651,000 - ‘ 
February ......-..- 626.000 c 000 708,000 610,000 UTAH METAL MINI? ‘Ouey me 
RE oo kk des eee ee GSE,000 790,000 8 30,000 Gi6,000 organization has been : : ne 
MOM .ccd-dcscenur> 6S4 000 184,000 737,000 667,000 visions are: A new «% with 
sat esas: 00.0%) shares, par §!I r 6.176 

RAY CONSOLIDATED COPPER.—The company re- shares, holders of press ¢ Xe 
ports for the quarier ended March 31 a net operating change one new shar: of 10 
profit of $913,004, and total income of $922,009. After cents a share on the « P : en. 
paying $44,( interest on bonds, and $545,964 in divi- 120,000 are to be issu: ng 
dends, a surplus of $082,480 was left. These earnings debt of $124,000. 

Name. Market. Sales. High. Low. Last. Name. M t.% st 
DINK 636820600 Colo. Springs 11,40 .11% .11%4 .11% Peterson Lake..Toro: Tne ‘ q “0 
Island Creek denes Boston nO 649% 49% 49% Peterson Lake....Bost« +1 
Island Creek pf..... . Boston 22 «86% 8G S614 Pond Creek. ..... I S 
Isle Royale......... . Boston 1377 21% 21 Pond Creek 6s. 

JUPITER......- Toronto Mines 4,600 11 10% «+2121 Pore. Crown.... Tor . S , 
KERR LAKE.... Roston 1,081 49-16 414 49-16 Porc. Gold...... Toronto \ t ‘ ‘ (ig 
Kerr Lake......- ‘ . Toronto 1004.50 4.50 4.50 Pore. Gold....... re t ‘ ( 1 
Kerr Lake...... Toronto Mines 3004.45 4.45 4.45 Pore. Imperial... Tor line . 5 l% 
Keweenaw Koston 470 3 Zi 2% Portiand....... Col. Sr ‘ 1.07 
King William........Salt Lake 3,000) 02 02 02 Preston E. D...Toronto MM 1% 
LAKE COPPER... Boston 700 6% 6% 6% Prince Con.....- ..Salt 0 7) 
La Rose...........Boston Curb G00 1 7-16 1% 17-16 EE iss.0de ési5e. OED & 9 
La Rose........Toronto Mines 4,7001.43 1.40 1.42 RAW OOM. .- cece I te YIM, my 
La Salle.......-. ts Boston 120 4% 4% 4, Right of Way..Toronto Mine KM $14 i 
Lehigh Tintic........Sait Lake 1,000 4 “4 1 ST. MARY'S LAND ton s41y HAW 
Lower Mam.........Salt Lake 4,000) .O1% .01% .01%4 Seneca Sup....Toronto M 2. if 2 Ay 
McINTYRE....Toronto Mines 235 21g Shannon .......+.. E eX, he 
MeKinley-Darragh...Boston | 62 66 Shat. & Ariz...... Bost yy 4% 
McKinley-Darragh.Toront» M 64 to Silver King Coal’n..Salt Lake 1,400 ) 1744 3.17% 
Majestic..........Boston (‘urb 20 20 Silver King Cons....Sait | e 2 195 v.05 
Mary MckK.......Colo, Springs 47 AT Sioux Cons..........Salt Lal 0 4 0814 08% 
Mason Valley. Boston 2% a4 South Lake......:Bostor ‘ VA 
MN, MR cs conn eesases Boston 300 4% 4% 4% South Utah ..... I ( Hy 
MEAVTIOWEF «wc cece. Boston a1 5 4% 5 DEOWOFE fice ceccds Bosto: t ll, 14 1% 
May DABY. 2... 00es Salt Lake 1,444) 6% 6, Gly Superior Copper .. } t ) h 2%, wS8% 
Mex. Metals......Boston Curb 14,260 .17 10 13 Superior Boston.. l ton 0 42 621-16 
Miami ...c...60> ‘ . Boston 100 22%—OB Swastika .-++. Toronto Mine 2,700 U2 0144 Ul% 
Michigan ....... é .. Boston 15). SO Arti) Ss. W. Miami..... Boston Curb 40 16 1 1-16 1 1-16 
Mines Anna.......Beston Curb 400 3% 3 By TECK. HUGHES...Tor. Mine 1,00 09 og on 
pT rer erer er Beston 5 322, 45 43 45 Teck. Hughes ........T to 4,000 0 10 WwW 
NEVADA UTAH. . Boston Curb 25 .02 -02 .02 Tamarack ....cccee. .. Boston 0 8% 33% 37 
Nevada Con...... ... Boston 394 15 14 15 Temiskaming .........Toronto 6,00 17% .17 17% 
Nevada Douglas..Boston Curb — 2,080 1% .99 1% Temiskaming ..Toronto Mine 45,9 17% .14 16% 
Nevada Hills........ t Lake 1,700.41 .36 36 Tono. 3elmont... Philadelphia 1,364 7% 7 1-16 7% 
New Arcadia........... Boston 2. 614 6 614 Tono. Mining.....Philadely H S98 G% 61% 6% 
New Baltic......Boston Curb 1 2% 2 214 Tono. Extension... Pittsburgh 600 2 2.50 2.55 
Nipissing ....... ieee Boston 6% 6 6% Tuoiumne eiaas Boston « “0 Go 60 
po Peer ee re ree Toronto 6.00 6.00 6.00 UNION CHIEF ...Salt Lake 18,80 ) O1l4 02 
Nipissing........ Toronto Mine 6.09 6.05 6.09 Union Copper .. Bostor 21 % 1'4 1% 
North Butte .... ....-Boston 3,2 27 25% 27 U. S. Smelt acces i ! 3 : x 34 
OHIO COPPER..Boston Curb 1, 37 .33 33 U. S. Smelt. pf.... Boston TNE 44 45 
Ohio Copper...... .. Salt Lake 3 34 .34 United Verde....Bostor I 4 7s 56 
Old Colony...........0. Boston 4% 4 414 Utah Com.....cc0sece Boston 48 10% «1 
Old Dominion..........Boston 48 474%, «48 Utah Con...........Salt Lake Rb 5 m % 
Old Domin. tr. rects; Bost. C. 6 6 i] Utah Cop.. er eee Bostor 16s ( 58% 
Old Gold...... ...Col. Springs 3,000 .01 .01.— .01 VICTORIA ...........Boston we 2 Oe 
Ct a xeesan aes Boston Curb 100) 99 99 99 Vindicator ..Colorado Sprin 1.600 , 9 an 
Ophongo............Salt Lake .03 .03 .08 West Dome .....Toronto Mine Ox ) 0 10 
er 77 73 76 WETTLAUFER ...Tor. Mi: 1 , iM 
PAN SILVER...Toronto Mine OO .05 05 05 WIETE .cccccccees Salt | € mM > On OG 
Peart Lake. ...........L0rome S10 .061% .0614 0614 nk bew ows Boston 1,23 { 6 2% 
Pearl Lake ....Toronto Mine 6,000 6% 6% 65% Wolverine ....0. Pere .Bostor , { 4 43 
Peterson Lake........orunto 1,200 45% 40 40 Wyandotte .cccccsceces Boston 6 4 ) nd 


1906 1908 1910 191 Je 
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_ Labor | 


Transportation’s 
Ten Great Powers 


How They Have Grown Into a Republic of 
Labor, Bound by No Tie Other Than 
Community of Interest 
There are ten principal divisions of the army 

ef organized labor that forms the human part of 
the vast and intricate machinery of transportation. 
They are like ten States bound together by no 
other tie than a community of interest—a loosely 
knit republic of labor. Their growth has more 
than kept pace with that of the powers they serve. 
Each order, brotherhood, or union began in a 
very small way—with a mere handful of unsatis- 
fied men. Each has suffered many vicissitudes, 
and each has risen to its present power by 
relatively similar methods. A favorite one has 
been the employment of paid organizers. 

About half of all the employes of the railroads 
belong to one or another of these associations con- 
nected with the service. When action seems to 
them to be necessary, all the members of one or 
more orders, or brotherhoods, or unions, combine 
as a unit to enforce their demands. It is this 
which has made them a force to be reckoned with, 
even to the passing of special laws by the Con- 
gress of the United States. 

HUGE MEMBERSHIP 
‘The membership of these ten great railroad 

powers fluctuates. Of late years it has been in- 

creasing steadily. Stated in round numbers, it 





ageregates about 700,000, made up as follows: 
Brotherhood of Locomotive Engineers......... 75,000 
Iirotherhood of Railroad Trainmen............ 130,000 
Order of Railway Cond OO. 22cteardnsetivias ee 
Brotherhood of Loco, Firem and Enginemen 75,000 
Brotherhood of Railway Clerks...........+.+.. 55,000 
Brotherhood of Muintenunce of Way Employes 50,000 
International Association of Machinists........ 80,000 
Order of Railway Telegraphers. ....c.ceccccce 45,000 
Switehr s 1 ; enesensecenses -« 90,000 
Brotherhood of Rail Carmen..ceccecccccces 45,000 
WO kas ceatddences ccveccesceccecsces 600,000 


There are about 1,900,000 railroad employes 
in the United States. Among them are some 300,- 
000 common laborers, and nearly an equal number 
of men who are divided among a score or so of 
relatively small organizations, or who belong to 
none at all. 

All but four of the great railway organizations 
are affiliated with the American Federation of 
Labor. These four are the Brotherhoods of Loco- 
motive Engineers, Locomotive Firemen and En- 
ginemen, and Railroad Trainmen, and the Order 
of Railway Conductors, aggregating 335,000. These 
bodies are made up of highly skilled men. None 
of these has regularly employed organizers to in- 
crease its membership. In fact they remind one 
somewhat of the ancient guilds of craftsmen in the 
qualifications they exact on the part of those who 
would join them. By some they are called the 
aristocrats of the railroad labor world. Their 
leaders are men of unusual force and executive 
abiliiy. 

THE BROTHERHOOD OF 
LOCOMOTIVE ENGINEERS 

The Brotherhood of Locomotive Engineers is 
the oldest, and its career has been one of almost 
unbroken prosperity. Its principles, as set forth 
in its constitution, are: 

“Do unto others as ye would that they should 
do unto you, and so fulfill the law—Sobriety, 
Truth, Justice and Morality—Vigilance, not Vio- 
lence.” 

In the fifties the demand for engineers was so 
great that many inexperienced, incompetent, and 
intemperate men found places with the railroads. 
They were a danger to their fellow-employes as 
well as to the public. A few of the older and 
more thoughtful engineers sent out a circular ask- 
ing the men on all railroads to send delegates to a 
convention of locomotive engineers to be held in 
Baltimore, Nov. 6, 1855. The name adopted for 
the organization they formed was the National 
Protective Association of the United States. Meet- 
ings were held annually for a few years, but the 
shadow of the impending civil war was sweeping 
over the land, and the mighty questions involved 
drove almost all others from the public mind. The 
first effort at organization among the engineers 
dwindied until there was little left but the name. 

In 1863 there was another meeting. It was 
composed of twelve of the old members and was 
held at Detroit. The Brotherhood of the Foot- 
board was born. Its constitution and by-laws em- 
bodicd the fundamental! principles of the brother- 


‘motives each year. 








hood as it exists to-day. The purposes then an- 
nounced were for the members to reach a high 
standard of ability as engineers and of character 
as men, and to insist by all legitimate means on 
securing the compensation to which they felt them- 
selves entitled. At the convention the following 
year the name of the organization was changed 
to the Brotherhood of Locomotive Engineers, and 
two years later a mutual life and accident asso- 
ciation was started. The present amount of in- 
surance in force is about $150,000,000. More 
than $30,000,000 has been disbursed in the payment 
of death and disability claims. Since 1867 the in- 
surance rate never has exceeded 1%4 per cent. 

The records compiled by the brotherhood show 
that out of every 100 men who begin as firemen 
only seventeen ever become engineers, and of these 
only six ever attain a passenger run. 

Ninety per cent. of all the locomotive engineers 
in North America belong to the brotherhood. No 
member is allowed to join any other labor or- 
ganization under penalty of expulsion. With the 
exception of two or three local strikes by some 
of its constituent branches, this brotherhood never 
has had a strike, although, more than once, it has 
given an ultimatum that it was ready to call one 
if its demands were not complied with. 


THE FIREMEN 


More than one-fifth of the coal mined in 
America is shoveled into the fireboxes of the loco- 
The Firemen’s Brotherhood 
was founded in December, 1873, at Port Jervis, 
N. Y. At first it gained membership rapidly. 
Then two or three years of general hard times 
came along, and the brotherhood all but suc- 
cumbed. Since 1881, however, its prosperity has 
had only one serious interruption—the strike of 
the American Railway Union against the Pullman 
Company, in which a number of the members of 
the brotherhood were involved. Owing to this it 
lost 4,000. 

In 1880 the Brotherhood of Locomotive Fire- 
men and Enginemen was practically insolvent. It 
had to “pass the hat” to continue its financial 
existence. In 1881 its benefit department disbursed 
$3,160. Last year it paid out nearly $1,500,000— 
a startling contrast. To-day there is close to $1,- 
000,000 in the grand lodge treasury. 

The engineer’s job is not the top of the ladder, 
though no place in the world’s work has greater 
responsibilities. Firing and running a locomotive 
are among the best vocations to develop a man’s 
best qualities. Small wonder, then, that in the 
chairs of the high officials of the great railroads 
sit many men who began as hostlers and fire- 
men. 


THE TRAINMEN’S ORGANIZATION 


The air brake and the automatic coupler were 
just coming into use when the Brotherhood of 
Railroad Trainmen was organized. The conflict 
between the railroad and the men was incessant. 
The work of the trainmen was extra-hazardous. 
When one was injured or killed, they “ passed the 
hat.” Tragedies were then a part of the day’s 
work and the night’s sorrow. 

Numerically this is one of the greatest of the 
organizations of the railways. Nine brakemen 
met at the home of one of their number in Oneonta, 
N. Y., Sept. 23, 1883, and founded the present 
brotherhood. Since it was formed it has paid out 
in death and total and permanent disability bene- 
fits more than $25,000,000. It has exerted a tre- 
mendous influence in the making of wage arrange- 
ments and the adoption of general rules governing 
the employment of trainmen. Back in the early 
eighties the average pay of the trainman was 
around $45 a month. Now it is nearly $75 a 
month. 

The conductor of a railway train is_like the 
captain of a ship. When the Order of Railway 
Conductors was organized air brakes and a train 
order by telegraph were not known. When the 
whistle called for “down brakes” the conductor 
and the rest of the crew had to rush to the end 
of the car and try to stop the train by main 
strength. The beginning of the conductors’ order 
was a half-dozen men who met at Amboy, IIL, 
in the Spring of 1868. The railroads objected to 
their organizing, and the union died almost before 
it had drawn a long breath. In 1877 it had but 
1,056 members. Its rate of increase has varied 
from phenomenal or steady since then. One of 
the most important accomplishments of the Order 
of Railway Conductors has been the compelling of 
the railroads to equip their rolling stock with 
safety devices. There was much opposition to this 
at first, but now no railroad would think of re- 
turning to the old methods of handling traffic. 

With the train dispatchers and ordinary teleg- 
raphers, running trains is like a gigantic game 
of chess. Nearly 50,000 telegraph operators move 
the pieces in the game. They are matched against 
one opponent—Time. The contest never ends, but 
the men at the keys render the time card depend- 








able. Without the incessant vigilance of the opera- 
tors all would be chaos. 
THE TELEGRAPHERS 

A single telegraph operator founded the Order 
of Railway Telegraphers, the players in the mighty 
game, in 1886. The first 16 years of the order’s 
existence were stormy and discouraging. To-day all 
but 10 per cent. of the dispatchers, telegraphers, 
station agents, interlockers, lever-men and other 
eligibles in the United States and Canada belong 
to it. It has paid out nearly $1,000,000 in death 
claims, and has nearly $500,000 in its treasury. 
The average wage paid to operators is more than 
double what it was when the order was founded. 
It has had the usual vicissitudes, and is unique 
among these organizations in its method of getting 
new members—by soliciting them by wire. 

It requires more than 300,000 clerks to keep 
track of the business of American railways. About 
one-fourth this number are employed in the gen- 
eral offices. The others are widely scattered. At 
each division or transfer point on the line there 
are dozens, or scores, or hundreds, according to 
the volume of the traffic. There is more routi. 
than excitement in the clerk’s job. Ten years ago 
this brotherhood had less than 2,000 members. 
It was born at Sedalia, Mo., Dec. 29, 1899. At first 
there was not enough money to pay postage for 
circulars soliciting new members; they had to pile 
up until pay day. It did not make its first agree- 
ment with an entire railroad system, covering 
wages, conditions of work, &c., until 1899. The 
following year it secured for its members in- 
creases in salaries aggregating more than $1,000,- 
000. 

About one man in every four among the rail- 
way employes is charged with keeping the track 
in order. One dollar in every six spent by the 
railroads is for this all-important purpose. The 
same man who founded the Brotherhood of Rail- 
way Telegraphers established the International 
Brotherhood of Maintenance of Way Employes, at 
La Porte City, Iowa, in 1886. There was dissension 
from the first, when there were but a score or so 
members. Three years after it was founded a 
staff of paid organizers was established. A rival 
organization started up. Later the two were 
merged. By 1891 the troubles of the association 
disappeared. In that year the office of the brother- 
hood was in the bedroom of the grand chief. To- 
day they occupy 6,000 square feet of floor space 
in a St. Louis office building. 

THE SWITCHMEN 

Nearly one-third of the work of transporting 
freizht is done in railroad yards by switching en- 
gines. Switch engines travel nearly 500,000,000 
miles a year, and freight locomotives in road service 
about 750,000,000 miles. Switching costs the rail- 
roads nearly $150,000,000 a year, more than 8 per 
cent. of the total operating expenses. 

The Switchmen’s Union was founded a little 
more than twenty years ago in much the same 
manner as that of the Maintenance of Way Em- 
ployes, by a mere handful of men. It has had 
serious setbacks, due to unsuccessful strikes, in 
the course of its career, but to-day it is one of the 
strongest numerically of the great railway or- 
ganizations. 

The International Association of Machinists 
was formed at Atlanta, Ga., in 1887 by six men 
who had been summoned to put through a rush 
repair job on a Sunday. There was no overtime 
or extra pay in those days. By the time the broken- 
down locomotive was in shape again the union was 
born. It now has a thousand lodges in the United 
States, Canada, Mexico, Porto Rico and Panama. 

The great strike of the American Railway 
Union, which began in June, 1894, nearly ended 
the machinists’ organization. But after it was 
over the union started out its organizers and gath- 
ered new members. The progress of this union has 
been marked by many strikes. Since 1891 it has 
paid out more than $500,000 in strike benefits to 
its members. Strike benefits are paid at the rate 
of $6 a week for single men and $8 a week for 
those who are married. 

The Brotherhood of Railway Carmen takes in 
about sixty different occupations. The first lodge 
of the brotherhood was instituted at Cedar Rapids, 
Iowa, in October, 1888. Two brothers carried it 
along and kept it alive for more than eleven years. 
It nearly passed out of existence as a result of 
the great strike of the American Railway Union, 
but after that was ended the carmen took a new 
lease on life and have prospered ever since. 

Such, in its briefest form, is the tale of the 
ten great powers of the railroad empire. In a 
way they are like-ten separate political parties. 
Each wishes to attain the same ends, but has dif- 
ferent ideas as to the methods to pursue. Each 
has its own petty strifes and differences of opin- 
ion. Each is a power to be reckoned with. If 
all were combined with some one at the head who 
had a natural genius for leadership there is ne 
telling how far they would ga 
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To Study Relation of 
Fares to Service Cost 


The American Railway Association Will 
Undertake to Solve This and Other 
Transportation Problems 
A comprehensive and scientific investigation of 

the relation of fares charged by electric railways 
for hauling passengers to the cost of the service is to 
be undertaken by the American Electrical Railway 
Association. The work, which will be done under 
the direction of F. W. Doolittle as the head of 
the association’s Fare Research Bureau, is regard- 
ed by members of the association as probably the 
most important which the organization ever has 
undertaken. It means that an effort will be made 
to study scientifically the entire rate problem so 
that the electric railway companies threughout the 
country will have accurate and reliable information 
upon which to predicate their claims for compen- 
sation for passenger transportation service. 

The need for the traction companies to fortify 
themselves with convincing arguments to combat 
the popular demands in many parts of the coun- 
try for lower fares hasbeen emphasized by the three- 
cent-fare controversy in Ohio which has attended 
the efforts of the public utilities corporations 
operating in the Cities of Cleveland and Toledo to 
secure new franchises. In future such controver- 
sies will be less likely to result in friction if the 
association's research bureau accomplishes all that 
is hoped for it. 

THE OBJECT 
It will be the aim of the 

and analyze the factors affecting the 
passenger service, including investment, 
ment charges, operating expenses, length of haul 
and traffic density. Much data relative to finan- 
cial results of operation are now being received 
from companies that are members of the associa- 
tion. This is being compiled and a close study 
made of unusual conditions affecting either the 
rate of fare received or operating expenses of the 
electric railways concerned. All this material will 
be assembled in a way to provide a ready and con- 
venient source of authentic, accurate, and detailed 
information relating to the economics of the sub- 
ject of fares. 

Among the problems which present themselves 
for solution are: (1) The definition of the fixed 
and variable cost factors. The difference of opin- 
ion expressed by various writers who have treated 


bureau to determine 
cost of 
invest- 


of this subject is held to be due principally to. 


ignorance of the methods of statistical cost anal- 
ysis. Many analogous problems have been faced 
by the railroads, electric light and gas companies, 
in various rate cases, and one of the first purposes 
of the bureau will be to gather together, so that 
they may be readily explained, the plans of ex- 
pense apportionment that have been accepted 
where cost of service problems haye been brought 
before the courts and commissions. 

(2) Units of comparison. The traction 
try has various operating units which are used 
as a basis of comparing fluctuations in operating 
costs. Similar units are also used in pro-rating 
expenses over various services and _ localities. 
There are some differences of opinion as to which 
units are properly applied to the separate items 
of the operating expense statement. While the 
large majority of roads operate with the same 
system of accounts no attempt has been made 
to standardize the units to be applied to 
the accounts. Many of the unit analyses seem 
to contain grave errors in the choice of units of 
comparison, and as a result the entire conclusions 
of the analysis are open to question. 

MOOTED QUESTIONS 

(3) Valuation and fixed charges. In addition 
to the ordinary expenses of operation, the cost of 
passenger transportation service will consist of de- 
preciation and return upon the investment or value 
for rate-making purposes. The extent of such 
value and fixed charges are still largely undeter- 
mined. The bureau will study traction valuations, 
make comparisons of unit costs, comprising the 
physical value, and carry on the work which has 
been started by various committees of the asso- 
ciation to determine the extent of accrued depre- 
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824 in the previous year, an increase of $4 


ciation, of overhead expenses, and other mooted 
questions in rate cases. 

(4) Methods of determining the paying haul 
per passenger. The association has already gath- 
ered considerable data on this subject, but further 
investigations are regarded as necessary to estab- 
lish the correct method of assembling costs to 
arrive at a conclusion as to the distance a passen- 
ger can be hauled at a profit. 

(5) Prognosticating the future. Methods of re- 
liably estimating and discounting future operating 
conditions open a large field for study and analysis. 

(6) Tendencies of operating expenses. The in- 
creased cost of operation is said to be one of the 
most serious problems of the electrical railway in- 
dustry, and the bureau will endeavor to make the 
public appreciate more thoroughly the difficulties 
under which the present service is demanded. 

(7) Transfers. The extent and growth of the 
transfer privilege, its effect in stimulating traffic, 
the experience with universal and continuous trans- 
fers, and the cost of transfers are subjects of 
highest importance for investigation. 
COST PROBLEMS 

(8) Cost of rush-hour service. The 
for increased service during rush hours, it is said, 
are frequently made with so little understanding 
as to its cost that many traction companies are 
sorely puzzled to know how to meet the situation 
by which they are confronted. Differences of 
opinion as to such costs in Milwaukee, Wis., 
brought out in a recent investigation ranged from 
$1,700 to $2,800 per added car per year. The eco- 
nomics of the rapid-transit question is of peculiar 
interest to the larger traction companies. Such 
business is confined largely to rush-hour travel. 

The zone-fare plan being tried out in 
Milwaukee will be studied with particular interest 
as suggesting a possible solution of the cost of 
service problems which traction companies in a 
number of other cities are facing. 

Mr. Doolittle, who is in charge of the Fare Re- 
search Bureau, has much practical experience in 
such matters. He served the Railroad Commission 
of Wisconsin from October, 1910, to May, 1914, 
as special investigator, engaged in research work 
in the apportionment of expenses between services 
and the construction of rate schedules, together 
with field surveys of operating conditions and traf- 
fic studies. In his studies as to cost of railroad 
service he has collaborated with special investi- 
gations now being conducted by the Interstate 
Commerce Commission. From January, 1914, to 
May, 1914, he was in charge of the organization 
of the Illinois State Public Utilities Commission. 
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BRONX GAS AND ELECTRIC COMPANY.- 
1914, 
. $150,657 





Increase, 
Operating revenue............. ReESr 
Gross income 
Interest charges, &c.. 
Palance for dividends 
Dividends 
ee sake en 
Profit and loss surplus 
*Decrease. 





CHICAGO ELEVATED RAILWAYS.— It is expected 
a new plan for financing the company’s needs will be 
adopted. For example, the present first mortgage of 
the Northwestern Elevated Railroad Company of $&25,- 
OHH ,000 probably will be $17,000,000 and 
closed at that figure. Against this it is said to he 
planned to issue $12,000,000 5 per cent. bonds. 
these bonds there will be $13,000,000 new G6 per cent. 
notes and $7,000,000 debenture bonds bearing 6 per cent. 
Ali of these securities, less commissions and discounts, 
amount necessary to retire 


reduced to 


Besides 





are expected to furnish the 
the $80,000,000 three-year 5 per cent. notes of the Chi- 
cago Elevated Railways coming due June 30. By these 
means the elevated interests will still have $5,000,000 
first mortgage bonds to sell for current corporate pur- 
poses. 

a. 

COLUMBUS GAS AND FUEL.—-Net income for the 
Mareh 31, 1914, was $458,149, against S5605,- 
4. At the 
unual meeting of the, stockholde rs the retiring Directors 





year ended 










were re-elected. 
a 
POWER AND LIGHT. 
Mar. 1914. 3 Months. 
$250,185 
89,0554 


COLUMBUS RAILWAY, 


Gross earnings .. 

Net after taxes.. sates 

Valance after interest.......... 

Surplus after preferred divs...... 
* * @ 
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90,890 





CUMBERLAND COUNTY, POWER AND LIGHT. 


19155. Decrease. 
March gross $171,116 4 
Net after taxes 67,966 





Surplus after charges. 


Twelve months gross... .2,388,070 


.1,021,500 
2N6, TOT 
$148,707 


Net after taxes. 
Surplus aftey charges. 
Bal. after pfd divs. 

*Deficit. {Equivalent to 5.5 per 
stock. fIncrease. 
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cent. on common 
* * . 

CONSOLIDATED GAS OF NEW YORK.—-A 

meeting of stockholders to vote on a proposition to in- 

ciease the capital stock of the company from $100,000,- 

O00 to $125,000,000 is called for May 25. This igs merely 


special 




















a step preliminary to an issue of $25,000,000 « F e 


debentures which will bear 





















cent. and be convertible into sto t ft P f os 
years, The Public Service Ce S te * 
the conversion price when pe new 
securities is granted 

*¢ * 

CONSUMERS’ POWER COMPA 1 s 
constituent companies,)-—-R 
months : 

April. 1" 

Gross earnings $279,008 4 as 
Operating expense $0.07 en ag 
Net earnings ‘ WOO 7 
Fixed charges * y S411 ‘] 3 
Net profits 5.4 47.30 
Dividend preferred sto OT FM 

Balance - 700 GA1 

Four months. 

Gross earnings $1 SO] 
Operating expenses &3.4 ‘ 5 
Net earnings .. Siar 781, 350.8 ”) GQ 
Fixed charges : WNT 
MAUNA ccc dcr ssiocsesened 407.751 25,99 
Dividend preferred sto 110).cmKM G8 
Balance 5 

* Decrease 

DEFENDS UTILITIES HOLDING ¢ a 
Representatives o rie olding eo ested 
in public utilitic pl} ~ es 
Senate Initerstate Commerce Committee we to 
protest against son of ‘ ‘ ‘ zg 
trade commissio bill, p y t to 
holding coripe Tv ( " 
torney for the Middle We Utilitie ‘ of 
the advantages of olding es 
Hie told the committee tha ding 
in publie utilities enabled 
public utilities when otherwise t v ild o 
obtain such advantage lie said t t the © 
panies made it possible to che:ape thes t on 
to the publie, and that t i t1 v 
instances to obtain capit to impre F op 
cities which would otherwise he ely 

ie 

GRAND RAPIDS RAILW y re 
ated by EF. W. Clark & Co., Philadel 1 a iInces an 
increase of pay for its old ¢ ‘ tors efe 
fective May 14. Last year é é 1 eneral 
increase for all the moto) i g 
the scale 23 cents an hour for the f six 24 
cents for the second six > a5 
year men, and 26 cents fo those x ) their 
third year with the com or 1 t 
was unofficially stated t f busines oi ¥, 
tional grades would be mus for the « r emploves 
Business wus not what it ped "6 t 
year. The company, neve less eco ea the alue 
of its older employes, and the w schedule } des for 
a scale of 261, cents for the four . P a e 
and 27 cents for the fifth vea ndt 

“a a 
GRAND RAPIDS RAILWAY 
1914. 1 ease, 
March gross... $103,355 $106.42 $2. 508 
Net after taxes , 16,980 44.194 7.214 
Surplus after chairges es e259 | 9 1:31 780 
Twelve months gross. ..1,299.756 1,255,172 *44,084 
Net after taxes 480,499 136,20 1. TO 
Surplus after charges 17,581 60,472 42.891 
tal. after pref. divs 242,581 S54 42 1 
*Increase, 
* ¢ @ 

ILLINOIS TRACTION For the ye P ‘ 31, 
WG, the company increased ere sane 
40, or 7.18 per cent. over the preced nd the 
earnings on its comme tovk to 8 ‘ a m 
pared with 7.48 per cent. in 1912, but be r f e 
payment of common stock dend 1 
surplus for the Year Was $210,871 less than t the 
preceding vear. Gross earnings for 191 $7 948,098 
as compared With $7,415,047 
gross for the year was made up y 4 Soe e% n 
earnings of interurban lines, $08,SLO ‘ 
lines, $37,473 increase from s SUNTS 
in sales of electric current, $28,360 inet Se P zg 
earn ng, and a decrease of $20,t 
miscellaneous seurces Operating ex] s eased 
$20,122, interest harges were large « ‘ P 
preferred dividends increased $61,825 - 2 rhe 
gain in net earnings Was $272 ’ ind 
dends of $224,805, or 21) pet ent were ; ie 
$095.40) of Common stock, as agi t. “ 
dends in 1912, leaving a weplu a 
dividends for 1913, of $637,046 $210,871 
from the surplus for 1912 

KEYSTONE Tit LEPHONI 

104 e. 
April gross ee S110 1 €108.88 SU.471 
Net 7p . ooh ene 16. G52 . i NT4 
Surplus mee 1,14 4 “wie 
Four months gross.... 42323, 07 4 4 “4 
are , 219,766 ‘ aa U.NTT 
Surplus. é 115.907 107 1 i1 

* « 

LEWISTON, AUGUSTA ND VILLI 
STREET RAILWAY 1914 191 Deerense. 
March gross . $48. 720 $48 50 
Net after taxes. 862 Usp1 
Deficit after charzes 6,041 $7 58 
Twelve months gross 74 ISS 
Net after taxes. 22% { 2 8 
Surplus after charges. 45,39. 8.429 
Balance after pfd. divs AO. ‘ S ) 

*Increase. *Surplus 

NEW YORK CITY TRANSI' INES t tic 
contracts on the city-owned nes of the a 
sit system of New York have been let on t tv-eiz 
= : 4 

. sg: sags 
|Public Utility Securities 
Sold Quoted 


| Bought 


H. F. McCONNELL & CO. 


25 Pine St. Phone 6064 John New York 














































































out of a total of seventy-four contract sections The 
work ir amounts to $106,SS4,547, out of a Sli- 
mated 3,000,000 for the entire ew 8) 
In the last 1 th more than $8,000,000 worth of cor 
tracts ha t let, @nd nearly every week the i 
= ( mission sets anotl nde way 
\t t ‘ t! engines t! ymin ” 
tau d 
. > . 
‘ Vy Y¥ RAILWAYS I New ¥ 
Ss ' Pa has wr tot ka I in 
1 ’ t t t u t idjus nt 
gg f t} York Rai t i yu 
i tinst th vilw p t 
pel pa ‘ 1 I cent t o “ 
i nd i th tr do f t 
’ “ t, th n t 
tha t is t stitut 1s i , t 
! ! Ide f t 
. . . 
LRA ALLS Po 
§ ! for t i - 
t ! t Niagara ‘ bow 
( ‘ ! \ i- 
( $2,742,192 $2,407, 1005 $2 il 
a) 4 $402 Ty . 
I leneen PILLS "TALE 
‘] t t TON . ; rt 
‘ 1,247.8 SON Su 
> ! bd y ' SOS Th he) 
I’ i ? Ht sun rt 
$ te ated ‘ ‘ 
acs i 4 
s 
‘ \ ‘ Vl \ 
v iw . , 
Suk ene ’ ' a 
i ( (; ir 
j he « t it and 
< ‘ i ‘ “ dias 
ce \ vil 
$8,000,000 : 
Bhi ' i rf i 
6 Gas and t 
S06 1 
a) 
. . . 
bal ‘ ! 
ou I 6. 
Ma £1 405,66 $1 $575 Su,774 
, ‘ I 
Hus 174 Gus ti2 2 
& aft charg o12,209 SS4, th 27,01) 
i 4440.9 4,159,509 ” ‘7 
: 2,214,097 LSbl, et 28147 
h af 1,143,s10 Soe) 0c 47,180 
. . . 
PORTLANT \ILWAY, LIGHT AND POWER 
For t ir ended D 1, 1995, the pa ) 
account T i { it the eat vefore was 
19h 19iz Inecreas 
Gross earr x3 $5,725,742 $6,042, 508 Sst. to 
Oper. exp. and tax zon 310 28,911 *50,601 
Net ea 53 $25, 4:22 13,597 
Interest harges OOS el 1.7 ol 
Surplus . ‘ L4li st 1,552,400 
bd Br ise, tHquivalent to 5.7 per ce: on $2 
capital 
. . . 
rOLEDO RAILWAYS AND  LIGHT.—Hetr L.. 
T the compa ind the City Coun- 
cil of To'edo, ha ree ons of the ew 
fra for Toledo Light Company, 
with the exception The City Council 
insists upon a straigh for twenty-five years, 
while Mr. Doherty s firm on his proposit a 
siiding seale of far r city super io Ww a 
trial of ‘ fares the first t of the Ww 
franchise Tt is probabl that wo fra s A be 
sub ted to the voter of t n 1 
Surmm or Fall 
Te *Pege *,? 
Utilities Securities 
Transactions and range of quotation fo Various 
public utilities securities on other than the New York 
markets last week were as follows 
Name Market. Sales. High. Low. Last 
AM. CITIES -New Orleans 20 30 oO 30 
Am. Cities pf....New Orleans 1562 Gg GI% 62 
Am. Cities 5-Gs..New Orleans $16,000 90% 0% Sulg 
Am. Gas Co, of N. J...Phila. 1%) 102%, 102! f 
Am. Gas & Hlec. 5s Phila. $6,000 S&H 85% 86 
Am. G. & E. 5s, small..Phila. $1,500 &%@ S854 Sty | 
Am. Publ Utilities Cleve Ww 4h a 45m CY 
Am. Public Util. pf -Cleve 0 Tl, Ti%™ TIM 
Am. Railways Philadelphia 7 ‘ | 
Am. Tel. & Tel. Boston 1,516 125 122 % | 
Am. Te & Tel. 4s.....Boston $28,000 SO'” SS\, | 
Am. T. & T. cv. 4%4s...Boston $21,000 99% 99 Oy 
Anacostia & Potomac 5s.Balt. $1,000 f9% fH, goa | 
Anacostia & Poto. Ss..Wash. $1,000 100 li lim) | 
BALT, ELEC pf..Baltimore i) 5 45 4 i 
Balt., Spar. Pt. & C. 44s. Balt. $27,000 97 a LY 
Balt. Traction 5s Balt Loo Lod Oty 1Dty | 
tay Counties Power 5s.San F. $2,000 101 | 101 
Bell Telephone. Montreal "2 «145 lit 14 
Bell Telephone 5s Montreal $5,000 S94 00 ww 
B) Ry., la & P4tgs.N. Or. $25,000 90% 904 DuIg 
yham Ry., L. & P. 68..N. Or. $1,000 991, S9%, Oy 
SZoston Elevated. Boston woe SOL, iv SUlg 
Bo ym Sub. Elec. pf Boston 1D nO bo SD 
Boston & Wore. pf....Boston 10 S6IQ BH Aa 





American Waterworks and Electric 
Bought, Sold and Quoted 
ERNEST SMITH 


Phone Broad 974 25 BROAD ST. 
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Market. Sales. High. . Last 
Braz T., L. & P..Montreal 1, 77% 7 
Brazilian T., L. & P...Toronto 8,027 Tey 7 Ti% 
CAL. G. & ElL.g.m.5s,ctfs.S.F. $1,000 100% 100% 100% 
Ca (. & El. uni. Ss.....S8. F. $15,000 YSlg Ulm vs 
Can. lL. & P. bonds..Montreal $4,000 to j 
Canal & Cluib. R. R. 63..N. O. $4,000 119 
Capital Traction SIM) Demely 

tipital Traction Ss $1,500 10715 
Cen. R mn. $2,000 105 
{ s. «& SS Ww) LOS 
‘ t & Cor R s..¢ $5,000 BO 
( igo Cit Ry. 5s Chicago S0,000) 1001, 

( igv Gas OS... (hicago mh) TO 

ago fh ii ts. oy azo $17,000 48 
: ago R Ser, 1..Chieag 79 60S 
‘ , R Ser. 2..Chicago 2,106 4 

t wo Rys Ser ( eugo ) G 
Chicago Rys., Ser. 4..Chicag 2 why 
( & R Is s Bale. Sia ONT 
‘ iz R Is s i wro SIS 008 ass, US USA 

hica rt 4s, B ‘ ago $10,000 Tuy TU wv 
‘ i ati Gas & Ele Cir 2 @® 69 69 
‘ & CI 23 I bs 74 74 
Ci ati St. Ry Cincinna 2 105g 102% 102% 
( Serv ‘ el 1 = 87? 874, STly 
‘ s Servi ( ub ~» S814 88 S84 
c s Serv ’ Cleveland a4 673 73 73 

se Col u » 73 72% ‘173 
( i Sua rar » Kienm S17, 81% Silly 
( ind Ry. ¢ ( elund 7) 14, 104 1044 
«1 5. W. &C.5 Cleve. $1,000 77 7 77 
( Gas & } Cir o 11 ll 11 
(1a “« I Pitt oe) 11 10% 1 

J bia teas & fF Slee omy soy 8914 
‘ imi I ne S2.500 wl, 1001, 10016 
. ‘ ts S140) 100% 100%, 100% 
' » is & 11 Go ; 66 
. (ras & ( bus pe Hoss 6514 
Co! s Gas & f ‘ 44 «74 72% 
Colton ms & F. pf.Columbus 6 #72 73 7! 

( seult ikedisor iz 20 145 341g 1241, 

( azo SLO0Ka) lee 101% 101% 

‘ tl i tT igo S2,000 Lim pt 100%. 100% 

( is 4'ss B SG immy  Oaty My 44 
( Power . Bi: 10 105 10414 105 

) Power pf Bb sO 113 111 113 
Co Pow i", . Be Shinw aD Suu 
‘ i N. J.. 42 73 TSly 
Co frac. N: J. Se i Sine WUE 10M 
. s s Gas to 2 17) 17 
Cur inl Power pf..Boston lo fT v7 YT 
DETROIT UNLIED. Montreal 
D h-s "rae Toronto 

= & Sti t..Co ’ 
st. 1, « Sub. as mm & 

| tric “se Iioston ‘ 

i I A Ss. F. $2,000 os ” OS 
Electric De Yoronto M7 61116 
el I De 3 foronto Stew ‘1 91 91 
kK i i os ($40). Toronto Sw ary UO™M 0% 

« ts -» Phila. $7,400 BB S1 81% 
x » 4 smali.. Phila. $1,000 84% 81 81 
& i » 45 (3850p) Phila sa SI 81% S14 
Quit. iilum., Gas Ss Phila Sine) jJO5% 05° at Ta 
FAIRMON GAs Bb 161 ‘a ry = 
Fairmont Gas pf... .Bi 47 4744 
GA & ELE Lvou Lon 
Gt. V st. Power 5 Sa Stine SOG ar i 
HARWOOD BRLEC. @s..Phils $4,000 10254 IMZ1y WY 
Eleor Tei, pt los Angeles © 1s ? 
Houston I & |’, Ss..New Or $4,000 
IL... TRACTION pt Mont. 55 
Inter.-Met. pf -Philadelphia it 
a. 4 HOME TEL, St. L. so 
KX. C. Hor T. 53, small.St. L.. Sloop 
mB. 4 R & Light....Chicago Ha) 
Ix. ¢ Ry. & Lt. etfs. .Chi “ago 45 
K. ¢ Ry. & Lt. pf..Chicago 10 
KK stone Tel Philadelphia a 
IKeystor rel. pf. Philadelphia 124 
cn stor Tel. 1st Ss...Phila $7,000 
Knox R & It. co 53.N. OO. $3,000 
: iAS pf..St. Louis is 
Ist 5s..St. Louis 
Ele gen. os.Clev. 85.000 
Transit..Phila. oO 
pf.Phila, MOO 
-»»Phila. $6,000 
, s..Phila, $1,000 
R. & bh. 68..N. O. $8,000 
& E. Corp. 53.8. F. $5,000 
Ry. os San F. $14,000 
Corp, 5s....8. F. $6,000 
cos - Toronto 42 
M: De nwa:con Toronto 78 
Mfrs. Lt. & lieat..Pittsburgh S61 
Maryland Elec. 5g..Baltimore $5,000 
Mass. Ilectric .+se+. BOSton 175 
Ma Ilectr oo . Boston 
M G . Boston 
*Mass. Gas pf . Boston 
Mass. Gas pf ‘ . Boston 
Mass. Gas 4498, Lio..Boston $2,000 
Mass. Gas dys, 1461..Boston $11,000 
Memphis St. Ry. 5s8....N. Or. $6,000 D5 
Meridian Lt. & Ry. 5s..N. Or S500 oS 97 
M R R. (\Wash.) is...Balt S100 104 104 104 
Viet. I R. (Wash,) 5s..Wash. $1,000 1445 10414 104% 
Met. W. S. El. gold 4s..Chi. 35,000 8316 831% 83% 
Met. W. S. EL ext. 4s..Chi. $7,000 79% 78% 79% 
Mexican coeeeeenes Boston 22 2% 24% 2% 
Mexican Tel. pf........Boston 11 Shy 5 5 
Mil. Ele R. & I 4'us..Balt. $1,000 917% M17 917% 
Minn. & St. P. joint 5s..Balt. $1,000 1OIT, 101% 101% 
Miss. River Power....Boston 39 21% 20% 20% 
Miss. River Power pf..Boston ~» 62 62 62 
Miss. River Power 5s..Boston $2,000 Si% 81% 81% 
Missouri Elec, 6s..... St. I. $1,000 10414 10414 10414 
Mont. Lt., H. & P..Montreal 994 220% 218 220 
Mont, Tram. 5s.. Montreal $2,000 99 99 09 
Mont. Tram. deb....Montreal S77 717 77 
Mont. Tram. Power .. Mont. S10 (41 38% 103% 
NEWARK PASS. RY. 5s..Phil. $1,000 105 105 105 
New ing rel.. . Boston 16 136 1S 135 
New zs. Tel. Ss, '32..Boston $14,000 101 101 101 
N. 0. C Ry. g. m. 5s..N. O. $7,000 103 10254 103 
N. O. Ry. & Light 4'ys..N. O. $43,000 81% SO% S81 
Norf. & Ports. Trac. 5s..Balt. $5,000 87% S74 87% 
Norf. Ry. & Light.......Balt. wo Ww 26 20 
















Name. Market. Sales. High. Low. Last. 
Nor. Cal. Power....San Fran 320 18% 18 18 
Nor. Cal. Pow, con. 5s..San I $3,000 72% T2%, Tu% 
Nor. Ohio Trac. & Lt. .Cleve 40 Gg 60% 4 
Nor. Ohio Trac. & Lt.pf.Cleve m) 98% AR ORY 
OGDEN GAS 5s...... Chicago $1,000 95 95 Hs 
Ottawa Lt., H. & P. .Mont 68 14514 145 145 
PAC. ELEC. RY. is San $6,000 100%, 100%, 100% 
Pacific Gas J 1 45 4G 4015 
Pacific Gas & 9 ST BT'g BI 
Pacific Gas & El s dl SIM 
Pacific Gas & Elec. 53...8. F. $8,000 85%, SO 
Pac. Light Corp. pf.. Ss. F my 
Pacific lL. & P. Ss..San Fran, $10,000 
Pacific L. & P. gtd. Ss..S8. F. $1,000 
Pac. Tel. & Tel. San Fra: 115 
Pac, Tel. & Tel. pf..San Fran 5 





Pac. Tel. & Tel. Ss..San Fran. $15,000 
Penn. Water & Power 5s. Balt $1,000 


People’s Gas Chicago 1 





























People’s Gas ref. is Chicago $8,000 

People’s Pass. Ry. 4s Phil $3,000 

People’s Water Ss...San Fran.s56,000 

Philadelphia Co, .......PI blu 

Phila. Co. 6% cum, pf...Phila 15 

Phila. Co. Ist Ss.. Phila $5,000 

Phila. Electric rr. 016 

Phila. Electric 4s.... Phila $8,000 

Phila. Electric 43 (3500 Phila S50) 

Phila. Elec. 4s, small Phila SSM) Su! S21 Bolg 
Phila. Elec. is..........Phila. $19,000 Jozlg 101%, IY 
Phila. Elec. ds, small....Phila Sum) 102 102 W2 
Phila. Rapid isit....Phil i 17 16 i 
Phila. R. T. ct P ,US2 1713 Loty ily 
Phila. Traction..........Phila 1s MTG OO SR 
Philippine T. & T. Corp..S. ! —_ a 2u - 
Porto Rico Rys Montres luv outs nily miles 
Porto Rico Rys........Toronto LLL tit ” 
Potomac E SAM LET Mi, Mly 
Potomac t $7,000 tT inn Hvis 
Public Sery . igo 35 7 Hs) ’ 
Public Service 5s.... igo 3103,000 92 iM ‘ 
QUE “tl nw 14 lily 1st, 
Que ty real $2,000 Silty Slt, 1 
SAC Kk I $1,000 111, 1, ‘ 
St. Ss. I. $1,000) SS S S 

S. F. Gas & E. non-call. SsS. F. $2,000 S¥lg SUL, By 
Ss. F y 1 : $1,000 M4 “4 4 
8. F & 3S. 5.5 LS. FB. 81,000 100% 100% : 
a F. G @& J. Se....8 3 34,000 ST ST Si 
San Joaquin L. & P. Ss..S. F. $5,000) Os UTLy 
Shawinigan W. & P Mont 467 154 131 -'s 
South Side El. 4%:s....Chicago $17,000 9414 41g 944 
South Yuba Water ts..San F. $15,000 104 104 lut 
Spring Val. Water..San Frar 

Spring V. Wat. g. m. 4s..S. | 

tTORONTO RY......Montreal 

tToronto Railwa) roronto 

Toronto Ry., rights..Montresa 

foronto Ry., rights...Toronto 

Twin City Montrea 

Gu. AP ae . Toronto 





UNION EL. RY. ! Chicago $55,000 








Union Traction...Philadelphia 265 
United Cos. of N. J 1 ol 
United FE. L. & P. 444s... Balt. $1,000 
United Gas Imp..Philade'phia m4 
United R. R. 4s.....San Fran. $20,000 
United Ry. & Elec. .Bé 1,657 
United Ry. & Elec, 4s $21,000 





$29,000 





United Ry. & El. inc. 4s 
United Ry. & El. ref, 5s 
U. R. & El. ref. 5s, 
United Rys. Iny. 1 
United Rys. of St. L....5t. IL. 8 


$7,009) 
$1,800 


-Balt 


small. Balt 

















United Rys. of St, L. pf.St. | 4: 

United Rys. of St. L. 4s.St. L. $5,000 

U. S. Tel. is........Cleveland $7,000 

VALLEY COS. POW. 5s..S. F. $7,000 

W., A. & Mt. V. Ss.....Wash. $2,000 

Wash., Bait. & A. pr....Balt ws 

Washington Gas...Washington 2S Tf 77 77 
Washington Gas 5s.....Wash. $1,000 105% 105% 105% 
Wash. Gas Ss ($500)....Wash. $1,000 105%, 1051, lig 
Wash. Ry. & Elec......Wash 79 = SStg S614 SS 
Wash. Ry. & Elec. pf..Wasl 5150S 84 S4 
Wash. Ry. & Elec. 43...Wash. $51,000 83 82 a? 
Wash. R. & E. 48,(3500)..Wash. $2,000 85% 85 Ry 
West End St. Ry......Boston 180) (68 6T 6S 
West End St. Ry. pf..Boston a6 CO 85 ST 
W. Canada Power...Montreal nD ww 20 no 
W. Canada Power 5s..Mont. $5,000 78 78 7X 
W. Can. Pow. 5s, ($500)..Mont. $1,500 78% «78% 
Western T. & T. 5s8....Boston $18,000 97% 97% 
Western Union.... Boston SO 61% 62% 
Winnipeg Elec. Ry...Montrea! 11 195 199 
Winnipeg Elec. Ry....Toronto 1 198 Ls 





*Ex dividend. With dividend. tEx rights 





Regulation vs. Competition in Utilities 
A decision of great interest and importance to 
all utility companies and to those who own securi- 
ties in such corporations was recently handed 
down by the Public Service Commission of the 
State of Pennsylvania. It denied the application 
of the Schuylkill Light, Heat and Power Company 
for permission to carry on an electrict lighting 
business in Ashland, Penn., which territory is al- 
ready served by the Eastern Pennsylvania Light, 
Heat and Power Company, a subsidiary of the 
Eastern Pennsylvania Railways Company, operated 
by the J. G. White Management Corporation. 
The most important points of the decision are 
the adoption of the principle that if a community 
permits competing plants to be installed, it follows 
from experience that such plants are eventually 
merged and then the citizens are in duty bound to 
pay such rates for electric service as will give a 
sufficient and proper return on the duplicated in- 
vestment; that companies giving adequate service 
at reasonable rates should be protected against 
competition, and that the remedy against competi- 
tion for inadequate service and excessive rates 





should be regulation rather than competition. 
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ROBERT 8. LOVETT. (Before the Senate Committee 
on Interstate and Foreign Commerce.)—The enactment 
into law of this bill [the Senate Trust bill relating 
to common carriers] in my opinion would cause the 
greatest shock to railroad securities that has been felt 
in years. I came here to represent the railroad execu- 
tives. What I say is submitted with the hope that it 
will help the committee in its efforts to pass just legis- 
lation. I recognize that there is a demand for some of 
the proposed legislation. The ailroad men wish to 
give their views as to the effect of the enactment into 
law of the provisions of this n I will take up 
the section that prohibits particip: in interstate com- 
merce of railroads and industrial corporations that com- 
pete for business and have interlocking Directors. I 
can see why the Government should not allow common 
Directors in industrial corporations that compete, for 
they have secrets from the public. Railroads have no 
such secrets now, as the Interstate Commerce Commis- 
sion has to give its permission to change rates. There- 
fore, the railroads should be dealt with separately. 
Railroads and industrial corporations are fundamentally 
different. If passed as it now stands, this bill prohibits 
a road from having its own Directors on the board of 
subsidy or leased lines. If such Directorates as are here 
described are lawful now they should not be made un- 
lawful by a new law. The enactment of this law with 
this prohibition would cause widespread disruption in 
the railroad systems of this country. Great lines would 
have to dispose of their stock in subsidiaries. I have 
not found any demand for prohil g common Directors 
on competing railroads, but I y not know just what 
the people are thinking. I can see where it would be 
wise to prohibit a banker from being a Director on a 
railroad or to prohibit a man interested in a material 
corporation, for instance. But if we prohibit common 
Directors on railroads there is no t ng just where 
this sort of thing will lead to. 

. . . 

SIR THOMAS SHAUGHNESSY (President Canadian 
Pacific Railway.)—There is nothing n this country 
fundamentally unsound from the business point of view. 
No vital interest has been irretrievably hurt. As far as 
Wwe are concerned, our position is sound. There has 
been a shrinkage, but when we consider our return upon 
the stock, when we consider, above all, that the busi- 
ness of the country, in its large aspects, is sound, and 
that we share in it, there is no cause for anxiety. We 
have the finest seed bed in the West that could be de- 
sired. We have an increased acreage; we have at the 
mement admirable seeding conditions, and we have the 
prospect of a good crop. 

o & 2 

IRON AGE.—Anticipation of better things is now a 
factor in the steel market. In finished lines it has 
caused a more hopeful feeling, though little expansion 
in buying as yet, and in pig iron it is responsible for 
more inquiries and for some inerease in actual 
business. There is no _ improve 1t in prices; 
rather they are lower both for pig iron and finished 
steel. The fact that the end of a good many contracts 
was but a few weeks off has been of late the basis 
of predictions of a new buying movement that has not 
appeared. Now the imminence of the rate decision is 
added to the argument of depleted stocks. Lower prices, 
particularly in plates, bars, wire, and sheets, are them- 
selves a sign of increasing interest by buyers; for some 
weeks not enough business has offered to bring out 
serious competition. Steel works are running at prac- 
tically the same rate of ingot production as in the past 
two weeks, indicating that the basis reached is mainly 
that of upkeep throughout the country. 

. © ¢ 

JAMES H. BROOKMIRE.—Regardless of the freight 
rate decision, a year of good crops, together with easy 
money conditions, would constitute adequate grounds 
for business improvement—the difference being that the 
roads would not feel like going ahead with their pur- 
chases until favorable harvests were a certainty. All 
things considered, it seems that the volume of business 
will moderately increase during the latter half of the 
year. The fact that European competition in our large 
coast cities will be invited by the recent tariff re- 
ductions as well as stimulated by business reaction 
abroad, however, means that whatever advances in 
prices occur will be cautious and conservative. Even 
if we do get a favorable rate decision, moreover, the 
low position of the banking index of the Bank of 
France clearly shows that wholesale flotations of rail- 
road securities in this country wiil not be very gener- 
ously absorbed in Europe for some time to come. 

_. c.. a 

FIRST NATIONAL BANK OF BOSTON.—Those who 
believe superb crops can dispel the present business de- 
pression have good ground for optimism. Rarely have 
general crop prospects in this country at this season 
been better. The Government forecast of a 630,000,000 
bushel yield of Winter wheat—100,000,000 bushels more 
than any previous year—must obviously affect senti- 
ment favorably. On the cther hand, in nearly every 
line, statistics and reports indicate either no improve- 
ment or further recessions. In New England the 
worsted and woolen manufacturers are the exception, 
for they have a good volume of business, the mills in 
many instances running overtime. This is the bright 
spot in this section, even if prices are very low and 
profits unsatisfactory. Cotton manufacturers, however, 
report business at the lowest point of the present move- 
ment, the sole factor of strength being an almost entire 
absence of stocks on hand all along the line. New 
Bedford and Fall River now report over 25 per cent. 
of their mill capital on a non-dividend paying basis 
and for the second quarter of the year Fall River 
records an average dividend return of 1.1 per cent. 
the lowest since 1912. In bank clearings, railroad earn- 
irgs and shoe manufacturing, New England shows no 
improvement and sentiment remains unchanged. A 
noticeable feature of the month has been the change for 
the worse in the business sentiment in the Middle West. 
Doubtless the continued depression in the steel business 
has had its effect. The market for steel is lifeless, 
production being under two-thirds capacity and book- 
fngs still less. Lake Superior ore prices have been 



































fixed for the season at about 1912 prices, or 60 cents 
below 1913 figures. Gary is understood to be operating 
at only 50 per cent. capacity. Additional curtailment 
occurred at the very end of April. Vig iron capacity on 
May 1 was 71,000 tons daily, as compared with 76,000 
tons April 1, and 93,000 tons a year ago. In New Eng- 
land building operations have been slightly stimulated 
by the low prices at which contractors and equipment 
makers are willing to accept contracts. In one instance 
contracts have been made for erecting a manufacturing 
property at prices more than 25 per cent. less than 
those quoted in October last. Two reasons are assigned 
for this reduction. In the first place, equipment com- 
panies, in this case, were willing to furnish machinery 
without profit to keep their own plants running; and 
secondly, although contractors are paying the same 
amount per diem for labor they are obtaining from 
their workmen, without friction, much more work per 
hour. With copper accumu g and the number of 
idle freight cars on May 1, as compared with 
39,799 a year ago, the record is decidedly against an 





early revival in business 


JOHN J. MITCUELL.—Business in general Is rather 
slow, there can be no denying that, and yet the out- 
look is good. The California fruit crop will be very 
heavy, and all the Way back across the entire country 
I found that in ten years there has never been a bet- 
ter crop outlook. That is bound to help. Then, too, I 
expect a settlement of the railroad rate question to 
help busi no doubt in my mind that the 
roads need an increase in rates, but, whichever way it 
is settled, business will be better for a decision. I find 
a gencral expectution among bankers that good will 
come of the new banking law. 

. ’- « 

JOHN MOODY.—Retu are almost unanimously 
favorable, and neither does this favorable aspect dimin- 
ish under closer observation. Among the few unfavor- 
able points are the shrinkage in our export balance of 
merchandise, and the increase in the excess of national 
bank loans over deposits. The former, if long continued, 
may tend to make mo a little tight next Autumn; and 
the excess of loans, if continues to grow, will have to 
be interpreted as reflecting an excess of the current 
debts of business men over their current assets. There 
is a considerable probability that the large total imports 
and the small export balance are due to the new tariff; 
and if this be the case then the balance of trade may 
turn against us. Even if it does it is not likely to cause 
any serious inconvenience prior to the Autumn of 1915, 
even though it might result in some stiffer money rates 
this coming Autumn. 


ess. There 
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* * . 

IRON TRADE REVIEW.—Whatever better sentiment 
there is in the iron and steel market, and there has 
been more evidence of it the past week, still lacks a 
broadened volume of actual bookings to make it con- 
clusive. Where the more cheerful view is held it arises 
from the better promises that are thought to be held 
out by the future market rather than by the present 
day-to-day developments. With the second quarter now 
practically half gone, makers generally are not expect- 
ing much betterment before midyear, although liqui- 
dated stocks and the soundness of fundamental condi- 
tions make an earlier turn quite possible. 

. . . 

DUN’'S REVIEW.—Further strengthening of confi- 
dence is manifest as a result of the betterment in some 
branches of business. Improvement is still slow in 
developing and progress is not uniform, yet rather 
more cheerful reports are received from the leading 
centres. Conditions, as a whole, are not entirely satis- 
factory, but most advices indicate that the trend is in 
the right direction. Perhaps the best feature is the 
more hopeful feeling in iron and steel, and the signs 
ef reviving activity apparent both in finished lines and 
in pig iron. In regard to the latter, however, the ex- 
pansion in new buying has occurred at a lower range 
or prices. Accumulating stocks of steel-making iron 
are noticeable in the Chicago district, and it is reported 
that considerable basic has been sold at concessions. 
Similarly, quotations have been reduced on other 
products, thus stimulating interest on the part of con- 
sumers. There is also a better sentiment in the dry 
goods trade, in which a few wholesalers have com- 
menced to fill long deferred requirements. 

+ * ¢ 

JOHN V. FARWELL COMPANY, CHICAGO.— 
Record of buyers visiting this market during first half 
of May is about same as similar period last year. Con- 
sidering unfavorable weather conditions during month 
this report is very encouraging, indicating that with un- 
broken season of warm weather business will show un- 
usual stimulation. Merchants from Southwest are be- 
ginning to arrive in the city. Printed batistes and other 
sheer wash goods are much more in demand than during 
the earlier Spring. Advance sales for Fall of 1914 in 
wash goods lines are almost double those of 1913 for cor- 
responding dates. Price of wool continues to advance, 
and all offers are readily taken at the advanced prices. 
Realizing this situation, merchants are early this year 
anticipating their needs in blankets for Fall. 


Cc. E. SCHAFF (President, Missouri, Kansas & Texas 
Railroad.)—Crop conditions were never better. It is esti- 
mated that Kansas will have a wheat yield of 132,000,- 
000 bushels, 40,000,000 more than the State ever pro- 
duced before. Oklahoma estimates place the wheat yield 
in that State at from 38,000,000 to 40,000,000 bushels, 
while Texas expects to have 20,000,000 bushels. Both of 
these expected yields are much above last year’s totals. 

ses 

DAILY IRON TRADE.—Eastern iron market finds 
a little more cheerful feeling endeavoring to assert it- 
self, but specific facts are lacking, as business is light 
and more furnaces figure on closing down. Middle West- 
ern sheet mills are working about 60 per cent. of capac- 
ity, and prices continue showing irregularity. New 
orders for finished steel at Pittsburgh are scarce, and 
price shading is general in Eastern finished steel mar- 
ket. Spot Connellsville coke market softens slightly, but 
new buying is not active. 

. om . 

NELSON, COOK & CO.—The only change in the sit- 
uation this week is the engagement of gold for export 
to Paris. About $6,00,000 has so far been engaged, and 
it is expected that considerable larger amounts will 
follow. Considering the strong position of the banks 
in this country and the accumulation of cash in New 
York, it is a matter of no special importance that gold 





should be exported, Indeed, a an ical prin- 
ciple it is always best that that part vorld which 
requires assistance should alway ommodated 
So far as monetary conditior t and t 
near future are cor 

proved upon. There 
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DARIUS MILLER é 2 OO), = 
000 to 13,000,000 tor ‘ great many 
mines are located al ithert I 
understand that material st " iken to settle 
the trouble. I t { zood 
business next Fall if ‘ 
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performances. Yet t 
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and the best 
above fair, althoug} 1 10Ve 
ant expectations |! é a huy 
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GENERAL 

NEW HAVEN HEARIN t , former 
President of the New York, N« & Hartford 
Railroad Company, dé t t pr of Attorney 
General McReynolds, v X re the 
Interstate Commerce Con M 
teynolds was opposed t ivir { 1 othe 
former and present Director t ve testi- 
mony under oath in tt nvest t the New 
Haven system's operatior i being 
conducted by the commissior nder t of the 
Senate, on the ground that by « t would re- 
ceive immunity from criminal | I } the 
Department of Justice " 1 t them 
Joseph W. Folk, genera ounsel r mission, 
refused to be dissuaded fr I getting 
at the truth of the New H n ¢ The story 
told by Mr. Mellen under th w with which the 
public in a general way was already familiar. One of 
the most interesting pl f his tes related to 
a transaction involving the a sitior the New 
Haven of a large number of share s ssued by 
the New York, Westchesler & Bost d his 
stock, according to Mr. Mellen, was ! 1ed through 
due bills given by him to the t I nes, 
former Chief of the New York Detect While 
Mr. Mellen said he had never beer I ind out to 
whom the due bills were given by Mr. ! es, the infer- 
ence brought out at the hearing was ertain New 
York politicians had benefited, i ulion 
of the due bills was effective in obta in modi- 
fications in the Westchester line f lesired by 
the New Haven interest Coin ! vith the appear- 
ance of Mr. Mellen on the ness st his personal 
counsel, J. H. W. Crim, gave out a st ent in his 
behalf, which related to the stoppage « ork on the 
Massachusetts and Rhode Island ext s of the 
Grand Trunk Railway, for |} eg t ation in 
which he was indicted by a Fed n New 
York. Mr. Mellen contended in the stat t that there 
was nothing illegal in the Grand I! k dea but he 
placed equal responsibility for it on J. P. Morgan and 
Directors of the New Haven by his declaration that he 
had consulted them as to wW t he wa doing in the 
matter. The obvious inference from M Mellen’s state- 
ment was that he claimed that h ince before 
the Interstate Commission Con ith gave 
him immunity from prosecution under the Grand Trunk 
indictment. The hearing ill t I d to-morrow 
with Mr. Mellen again on the stand t i pected that 
he wili have a large number of add i] papers to 
submit to the commission in evide! 

a EE 
RURAL CREDITS Legislation < with this 


subject will, acording to ad es from Washington last 
week, probably be postponed until the Winter session 
of Congress. The bill prepared by the H and Senate 























Currency Committees, entitled ‘‘ The Feder m Loan 
act’’ provides for the establishment land 
bank districts, with home offices in the cities designated 
by the Federal Reserve Board Ass t s of each 
district are to unite in one Federal land banking asso- 
ciation with nine directors, thre f are to be 
appointed by the Federal Reserve Board. Stock of each 
Farm Loan Association is to be not less than $10,000 
in shares of $25 each, and eacl nd t is to have 
$500,000 in capital, 50 per cent f 4 : must be in 
cash and the balance either cash or first mortgages. 
Of the stock, 10 per cent to r ted in United 
States bonds. The bill authorizes issue o rm loan 
bonds in denominations of $100, $500 i $1,0 series 
of not less than $100,000, their term to be fixed by 
Federal Reserve Board, bearing int t ot more 
than 5 per cent. Creation of a reser d is pro- 
vided to be set apart to meet any loss¢ neurred in 


non-payment of principal or interest of loans. The 
Secretary of the Treasury shall on ay tion of one 
or more land banks, accompa y mendation 
of Federal Reserve Board, purchase farm loan bonds 
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not previously issued or sold to extent of not more than 
$50,000,000 in any one year. Powers of the Farm Loan 
Associations under the provisions of the bill are To 
make loans of current funds secured by first mortgage 
on farm lands within the farm loan district in which 
such association is situated. To buy and sell from and 
to other farm loan associations indorsed first mortgages. 
To buy and sell farm loan bonds authorized by the act. 
To buy and sell United States bonds. To buy and dis- 
pose of a suitable banking house for its own business, 
and parcels of land acquired in satisfaction of debts or 
purchased at sales under judgments, decrees or mort- 
gages held by it. No loans are to be made except on 





first mortgag each containing agreement for re- 
duction of face of the loan through annual or semi- 
annual payments Each mortgage shall run at least 


five years, and not more than thirty years, and the 
loan may be extinguished at any date set for payment 
of interest after the five-year period has expired, either 


in cash or farm loan bonds. Loans are to be made only 


to liquidate indebtedness of owner of the land mort- 
gaged, for improvement of farm lands, purchase of 
equipment of stock, or of a farm home. No loan is 


to exceed 50 per cent. of value of land mortgaged, and 
25 per cent. of value of buildings thereon, nor to an 
amount in excess of $4,000 to any one borrower 

. . . 

FEDERAL RESERVE BANKS.—Harry A. Wheeler 
of Chicago has declined to accept the place offered him 
by resident Wilson on the Federal Reserve 
This leaves two places on the board for the President 
to till. The Reserve Bank Organization Committee has 
announced to five banks in.each reserve district desig- 
nated to execute the papers of incorporation for the re- 
serve Lanks of their districts. Arrangements have been 
made with the banks to their 
meet in the clearing houses of their reserve cities as 
The committee is making every ef- 
fort to expedite the formation of the banks so that they 
may be in active operation by Aug. 1. The execution of 
this certificate will practically complete the incorpora- 
tion of each Federal reserve bank, and, when filed with 
the Controller of the Currency, the election of Directors 
taay be immediately proceeded with. The board of each 
bank will consist of nine Directors. Six of these are 
elected by ballot by the subscribing banks and three 
are appointed by the Federal Reserve Board. When this 
board has been organized the Controller of the Currency 
certificate or charter authorizing the 
banks to begin business 

. . . 

INCOME TAX RLANKS REVISED.—The Treasury 
Pepartment has revised the whole list of ownership 
and exemption certificates used in connection with 
coupon and registered interest payments in the adminis- 
tration of the income tax law. The purpose is to elim- 
inate such repetitions as do not add to the value of the 
certificates, and standardize the certificates as to the 
requirements of the name of the debtor, the description 
of the bonds, the date of maturity of interest, the 
amount of interest, and the exemption claimed so as to 
iave these items appear in the same place on all certifi- 
cates. These items appear at the top of all certificates, 
and the blanks for figures are so grouped as to show 
their natural relation to one The number of 
certificates is also much reduced 

* . . 

FIRE LOSSES COMPARED 
United States and Canada for 
$17,700,800. The following table 
the losses by months 


soard 


have representatives 


s00n as possibl: 


will iszue his 
Federal reserve 


another 


The fire losses of the 
April show a total of 
gives a comparison of 





1912. 
January ..... wm $55,653,450 
February ...... 20) 28,601,650 


16,650,850 
16,594,400 





March .cccoesee 
April 





16,738,250 


* . . 

FUEL OIL FOR NAVY.—tThe Navy Department on 
May 22, 1914, will open bids for its fuel oil requirements 
for the next two years, commencing June 30, 1914. In 
inviting bids the department says: ‘ In view of the un- 
certainty as to the movements of naval vessels during 
this, the first year of the opening of the Panama Canal, 
and to the amount of time vessels will spend in At- 
lantic or Pacific waters, no trustworthy estimate of 
quantity can be made. The department will, therefore, 


arbitrarily estimate amount of oil required on the At- 
lantic at 350.000 barrels, and the same amount on the 
Puacific."’ 


. . . 

TRADE WITH THE A B C COUNTRIES.—The 
Bureau of Foreign and Domestic Commerce, Department 
of Commerce, has issued a report which shows that as 
markets for American products, Argentina, Brazil, and 
Chile buy from us four times as much as China, twice 
as much as Japan, one and a half times as much as 
Mexico, one-third as much as Germany, one-fourth as 
much as Canada, and one-fifth as much as England. 
Our trade with the “A BC group above named 
amounted last year to $267,000,000, represented by about 
15 per cent. of their total importa and exports. We 
azold to Argentina last year $55,000,000 worth of products, 
to Brazil $40,000,000, and to Chile $16,500,000. On the 
other hand, we bought from Argentina $25,500,000 
worth of products, from Brazil $101,000,000, and from 
Chile $29,500,000. These three corntries supplied over 
80 per cent. of all the merchandise entering our ports 
from South America, and took a like proportion of our 
sales to that continent. Our imports from Argentina 
in the fiscal year 1913 included cattle hides, $12,500,000 
in value; wool, $5,000,000, and quebracho wood and ex- 
tract, over $5,000,000. The large importations of corn 
and becf began after the close of the fiscal year and 
ininediately following the enactment of the new tariff, 
which transferred those articles to the free list. In the 
six months beginning with October last, imports have 
agsregated $5,500,000 and $2,250,000, respectively. Our 
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sales to Argentina cover a wide range of articles, mostly 
manufactures. Exports thereto of agricultural imple- 
ments were valued at $6,000,000, iron and steel goods, 
$10,000,000; automobiles, cars and carriages, $4,000,000; 
lumber, $8,000,000; mineral oils, $5,500,000; leather, 
$2,000,000, and boots and shoes, clocks and watches, 
electrical goods, explosives, cotton goods, and many 
other articles in considerable amounts. 
a . 

} FOREIGN TRADE CONVENTION.--All arrange- 
} ments have been made for holding the first annual For- 
eign Trade Convention in Washington May 27 and 238. 
The convention is in the nature of a response to the 
Administration's efforts to stimulate foreign trade and 
to the growing feeling among business men that this 
commerce requires serious consideration. Every prob- 
lem relating to foreign trade will be the subject of a 
paper by a representative business man or technical 
specialist, but the convention will not be a mere suc- 
cession of addresses. The papers will be distributed in 
advance to the delegates, and the sessions will be de- 
voted to a practical discussion of the points therein 





raised 
*? 

DECISION IN GOMPERS CONTEMPT CASKE.—The 
Supreme Court last week reversed and set aside the 
contempt proceedings in the Court of the District of 
Columbia against Samuel Gompers, John Mitchell, and 
Frank Morrison, officials of the American Federation of 
Labor. Gompers was under sentence to thirty days in 
jail, and Mitchell and Morrison to pay fines of $500 each. 

* az ° 

SUPREME COURT DECISION.—A decree constru- 
ing the United States ‘‘ Hours of Service ’’ act strictly 
and a fine imposed upon the Great Northern Railway 
for its violation of the act in Idaho by keeping a loco- 
motive fireman on duty more than sixteen hours, was in 
effect affirmed by the United States Supreme Court 
last week, which dismissed the railroad’s appeal from 
the conviction secured by the Government. The rail- 
road claimed that the difficulty of operating trains in 
the Western mountain districts and the great distances 
between division points should cause less vigorous en- 
forcement of the act. 


” 


> . . 

MEXICAN OIL FIELDS Information forwarded to 
Secretary of State Bryan at Washington by Capt. J. 
F. Lucey, representing a large number of oil interests, 
places the number of American oil companies in Tam- 
pico fields between 75 and 100. All of these companies 
are now active, however. The combined American capi- 
tal represented is placed at about $500,000,000. British 
capital invested in oil in Mexico is placed at about $100,- 
000,000, of which approximately $60,000,000 includes 
Pearson-Cowdray investment. The Dutch-Shell invest- 
ment in Mexico is not considerable, as is erroneously be- 
lieved by some. It is estimated at from about $1,000,- 
000 to $1,500,000 

. . eo 

MANUFACTURERS’ MEETING.—The National As- 
sociation of Manufacturers will hold its nineteenth an- 
nual convention at the Waldorf-Astoria on Tuesday and 
Wednesday of this week. One of the principal features 
of the convention will be a discussion of the subject of 
unemployment, in which will take part leaders of in- 
dustry representing establishments which furnish work 
for thousands of laborers, as well as many similar in- 
stitutions. Co-operation between employers and em- 
ployes will be the principal theme of the speech of the 
President ef the association, Col. George Pope, as well 
as furnishing a topic for a session which will be devoted 
to talks tending toward the betterment of industry. 

“ef 

NEW YORK STOCK EXCHANGE ELECTION.—H. 
G. S. Noble was on Monday last elected President of 
the New York Stock Exchange, with H. C. Swords 
Treasurer, and H. K,. Pomroy Trustee of Gratuity Fund. 
S. F. Streit, Dexter Blagden, J. F. Carlisle, Leroy 
Frost, D. G. Geddes, Robert Gibson, W. A. Greer, R. T. 
H. Halsey, J. B. Mabon, and W. C. Van Antwerp were 
elected Governors to serve four years, and O. C. Billings, 


G. C. Hollister, and U. C. Stout for one year. 
7 ee 
BRIDGE BUILDERS FAIRLY BUSY.—At_ the 


monthly meeting of the Bridge Builders and Structural 
Society, held in Pittsburgh on May 8, it was shown from 
eareful reports collected by its Secretary that during 
the month of April 88 per cent. of the entire capacity 
of the bridge and structural shops of the country was 
contracted for 

* * 

AGREE ON SWITCHING RATES.—An equal rate 
for switching privileges in Danville, Penn., has been 
agreed upon by the Pennsylvania and Lackawanna, fol- 
lowing a conference of officials at that manufacturing 
centre. The Lackawanna has a number of exclusive 
switches into factories and mills in Danville, likewise 
the Pennsylvania. If Lackawanna wanted to ship a 
ear of freight to a factory which had an exclusive Penn- 
sylvania ‘itech that company would charge its own 
rates for the privilege, and vice versa. The import- 
ance of the agreement between the Lackawanna and 
the Pennsylvania lies in the fact that railroad com- 
panies east of the Mississippi are cleaning house with 
regard to switching charges, or the lack of them, and 
are proceeding to put the matter on a sound basis. 

eee 

PLAN SUGAR EXCHANGE.—A movement to organ- 
ize a sugar exchange in New York City is being fath- 
ered by Franklin W. Hopkins, who says such an or- 
ganization will operate to the advantage of both the 
wholesale grocers and consumers. Leading refining 
interests are in favor of the proposed exchange, it is 
said. Mr. Hopkins is associated with the New York 
Stock Exchange firm of Hopkins Brothers. 

7s ef 


FOR FREE PORT AT NEW YORK.—Resolutions 
were unanimously adopted last week at a meeting of the 
Foreign Trade Committee of the Merchants’ Association 
to the effect that a free zone or port at New York is 
desirable from an “economic, commercial, and indus- 
trial standpoint,’ and calling upon the Merchants’ As- 
sociation to co-operate with other similar organizations 
im a movement to obtain the necessary legislation from 
Congress and adequate financial support to make such 
a zone possible. 

*ef 

EUROPS TAKES MORE GOLD.—Siocks of gold bars 
at the Assay Office were exhausted early last week by 
further engagements of $3,000,000 for shipments to Eu- 


Faris and $1,000,000 to Berlin. It is believed that the 

Serlin shipment was intended for Russia, which has 
been accumulating gold as rapidly as possible for sev- 
eral weeks past, taking most of the weekly offerings of 
South African arrivals in the open London market. 

*- 7. ©€ 

COFFEE EXCHANGE PROPOSES CHANGE IN 
RULES—Amendments to the by-laws of the New York 
Coffee Exchange have been approved by the Board of 
Managers, and ordered submitted to the members for 
ratification, by a vote to be taken on June 3. The pur- 
pose of these amendments is to establish a new set of 
differences in grades, which shall more nearly conform 
with the commodity Value of the different grades, by 
reducing each successive grade of Rio coffee above No. 
7, from fifty to thirty points differences. . 

* . 

COLORADO SITUATION.—Miners imported into the 
strike region by some of the coal companies were pre- 
vented from going to Work by the military authorities 
Disarming of all civilians in the strike zone, in accord- 
ance with a proclamation issued by President Wilson, 
has gone forward without much opposition being en- 
countered. 

. . « 
DOMESTIC EXPORTS.—The Bureau 
of Foreign and Domestic Commerce, Department of 
Commerce, reports the principal domestic exports for 
April and the ten months ended with April, as follows: 


PRINCIPAL 






April- 1913. 1912, 
Breadstuftfs $15,536,157 
Cottonseed Oil ........ 1,282,848 3, 1% 


161,975 
11,141,658 
33,670,000 


Cattle, hogs, &c.... 147,825 
Meat and dairy prod... 9,301,438 
GOONER “Giibdotace censee » 24,606,174 
Mineral oils 14,520,857 
Total 58,286,982 
Ten months— 
Breadstufts 









12,857,377 
75,605,346 


+++ 151,704,024 


175,298,353 





Cottonseed Oil......... 2,271,562 18,003,100 
Cattle, hogs, &c.... 848,162 1,278,926 
Meat and dairy prod. ..115,211,648 104,823,775 





66,877,007 
erly 124,872,490 
140,784,804 

* . * 


RAILROADS 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings, as reported by some important railroads, with 
changes from the same week in 1913: 

First week of May. Amount. 


504,477,619 
109,736,778 81,850, 870 


913,613,551 


Cotton 
Mineral oils 
Total 





SUO,058 01 


Change 








I IIE, in aes b0s-¥necnaceas’ 

Buffalo, Rochester & Fiits......... 

Chesaprake & Ohio ..........0.ce00. 598, 188 

Chic., Indianapolis & Louisville..... 128,987 

Cin., New Orleans & Tex. Pac....... 193,086 — 4,617 
Canadian Northern ....scccccccceses 423,400 — 49,000 
Colorado & Southern . 178,259 — 94,450 
Denver & Rio Grande.......... eeeee 380,300 — 43,600 
Georgia Southern & Florida......... 51,734 

COPD PUES, cinini de ons occa dcweusccce 

Louisville & Nashville. 

i AU We Bs on caécasadacencans 

BMlesou:s Pac. 6..ccesse 

Mobile & Chio..... 240,271 21,565 
Minneapolis & St. Louis............. 169,636 ‘ 1,203 
Nat. Rys. of Mex. (Mex. Cur.)....... 464,574 —337,481 
Rio Grande Southern 9,920 — 1,980 





Seaboard Air Line........ 541,590 7,141 
St. Louis & Southwestern 206,000 31,000 
WO Ee Pina 605 6k ebb 6A be cence 298, 407 : DAO 


BALTIMORE & OHIO.—The sale of $35,000,000 of 
one-year 445 per cent. notes, dated June 1, was effected 
through the company’s bankers last week. The pro- 
ceeds will be used to take up $20,000,000 of outstanding 
notes, due on July 1, and to provide for expenditures 
in improvements and betterments the coming 
President Willard announced that the company was at 
work on a blanket mortgage, under which all future 
refunding and bond financing by the company would 
be cared for. While no figures were given, it is ex- 
pected that the new mortgage will be for not less 
than $600,000,000. It must provide for refunding needs 
amounting to more than $355,000,000 of bonds now out- 
standing, in addition to the $35,000,000 of notes just 
authorized, and an issue of $31,000,000 of the Baltimore 
& Ohio Chicago Terminal Railroad, making an aggre- 
zate of approximately $425,000,000. A mortgage for 
$600,000,000, which would leave room for additional is- 
sues of $175,000,000 for improvements and new construc- 
tion, would equal in size the refunding mortgage ex- 
ecuted by the Great Northern three years ago. The 
first large maturities ¢ be met by the Baltimore & 
Ohio are $75,000,000 of prior lien bonds and $45,000,000 of 
Southern Division bonds in 1925. 

. . . 

BOSTON & MAINE.—A statement addressed to hold- 
ers of $27,000,000 of the company’s outstanding notes 
calls attention to the necessity of extending or exchang- 
ing these notes for new ones if a reorganization is to be 
successfully accomplished. The company makes two 
alternative propositions, as follows: (1) Any holder of 
notes may extend the par amount thereof until March 
2, 1915, with interest discounted at the rate of 6 per cent. 
per annum, or (2) Any holder of notes may extend 60 per 
cent. thereof as above and may receive, in exchange for 
the remaining 40 per cent., at par and accrued interest, 
five-year 5 per cent. notes of the Maine Railways Com- 
panies due April 1, 1919. The total issue of Maine Rail- 
ways Companies notes is $12,162,000. They are secured by 
a deposit of $15,960,100 par value of stock of Maine Cen- 
tral Railroad Company, on which dividends are now paid 
at the rate of 6 per cent. per annum, The present mar- 
ket value of Maine Central stock is about $98 per share; 
it is carried as collateral for these Maine Railways Com- 
panies notes at about $76.50 per share. James H. Hustis, 
President of the New York, New Haven & Hartford, is 
said to be slated for President of the Boston & Maine 
when the latter is finally segregated from the New 
Haven. 


year 


*et 
CHESAVEAKE & OHIO.—The company has agreed 
to sell to the Lake Shore interests 40,297 shares otf 
Kanawha & Michigan stock at par. This stock was 
purchased in 1910 at $72 a share. With the exception 





of a few shares, it is pledged under Chesapeake & Ohio 





rope. Of the amount taken $3,000,000 was consigned to 








first lien and Improvement mortgage, under the terms 
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of which proceeds from sale of stock must be deposited 
with the Trustee. The proceeds, including the profit 
on the transaction, are to be used, under the terms ef 
the mortgage, for the purchase of other property or 
securities, or for additions or betterments. This sale 
is made to comply with the decree of the United States 
District Court in the anti-trust suit brought by the 
Government to dissolve relations between the Chesa- 
peake & Ohio, the Lake Shore, and the Kanawha & 
Michigan. The Chesapeake & Ohio has practically 
abandoned the plan for the building of an extension of 
the Hocking Valley Railway from Jackson to Ports- 
mouth, Ohio, and instead will build a line of its own 
from Portsmouth to Columbus, paralleling the Norfolk 
& Western for 100 miles up the Scioto River. It is 
stated that it was found that if the extension of the 
Hocking Velley were built, it would be necessary prac- 
tically to rebuild the Hocking Valley line between Jack- 
sor and Columbus, and, in addition, the new line would 
not be free from heavy grades unless a large amount 
of money wus spent. On the contrary, the extension 
of the C. & O. from Portsmouth to Columbus would 
be a low-grade line. The cost of the new line is esti- 
mated between $6,000,000 and $7,000,000, With the com- 
pletion of the extension the C. & O. will have a through 
line from the Atlantic Seaboard to the Great Lakes by 
alrnost the shortest possible route. 
*-2. *@ 

LEHIGH VALLEY.—The company has filed its an- 
swer to the suit brought against it by the Government, 
under the Sherman act, charging it with conspiring to 
restrain and monopolize interstate and foreign trade in 
anthracite coal. Separate answers were filed by the 
Delaware, Susquehanna & Schuylkill Railroad Company, 
one of its subsidiaries, and by Eben B. Thomas, Lyman 
D. Smith, Edward TT. Stotesbury, Daniel G. Reid, 
Charles Steele, George F. Baker, and other individuals 


mentioned in the suit. 
se 


MEXICAN RAILWAYS.—At the half yearly meeting 
of the company held in London last Thursday, the 
Chairman said that the company had $1,000,000 in cash 
and debts in Mexico which had not been remitted on 
account of the situation there. He said that the price 
of exchange had upset everything, and that the out- 
look was obscure. Current earnings, he said, were bare- 
ly sufficient to pay expenses. 

ee 3 

MISSOURI PACIFIC. — Directors of the company, 
upon the refusal of Kuhn, Loeb & Co. to finance the 
$25,000,000 of 5 per cent. notes falling due June 1, have 
made an offer to extend these notes for one year at 6 
per cent. Those who wish to avail themselves of this 
offer are requested to deposit notes with the Union 
Trust Company of New York on or before May 2. At 
the close of business last week about $5,000,000 worth 
of notes had been so deposited. Under the terms of the 
extension agreement the company will deposit $3,000,000 
(face value) of St. Louis, Iron Mountain & Southern 
Railway first and refunding 6 per cent. bonds, Series 
A, due July, 1952, as additional security for the new 
notes. 

* * 

NEW HAVEN.—Three substitutions in collateral se- 
curing the New Haven & New England Navigation notes 
have been made since the list of securities was made 
public on April 30. The $1,000,000 Harlem River & Port 
Chester stock, of an estimated value of $4,500,000, has 
been withdrawn from collateral back of the $20,000,000 
New Haven notes, and its place taken by $9,685,500 
stock of the Rhode Island Company, valued at $3,583,- 
635. The $325,000 Connecticut Company 6 per cent. notes 
contained in the previous list has been increased to 
$1,325,000, valued at par, so that the total estimated 
value is increased slightly. The only change in the 
New England Navigation collateral was the reduction 
of Eastern Steamship common stock from $2,000,000 to 
$500,000. 





. . * 

NORFOLK SOUTHERN—Joseph H. Young has been 
chosen President of the company, succeeding Charles 
H. Hix, resigned. 

* ef 

NEW YORK, CHICAGO & ST. LOUIS.—The com- 
pany’s income account for the year ended Dec. 31, 1913, 
compares as follows: 


1913. 1912. 1911. 
Miles operated........ 523 523 523 
GD a.08:00: 4000606 +++» $12,343,000 $12,226,238 $11,258,008 
ND iineeescenenes 9,653,340 8,699,108 8,020,198 
SEE oAiintrah-a waa teenieads 2,688,660 3,527,129 3,237,810 
Outside oper. (debit).. 29,622 23,858 19,203 





Total net revenue.... 2,659,038 3,503,272 3,218,607 
Taxes accrued...... oe 443,793 389,133 368,522 
Operating income..... 2,215,245 3,114,138 2,850,085 
Other income ioe 224,944 219,192 149,834 
Total income ........ 2,440,188 3,333,337 2,999,918 
Interest, rents, sinking 

CO, GE eo kadascscie 1,612,614 1,551,470 1,484,850 
CD go thacs. avccdes *827,574 1,781,860 1,515,068 
Preferred dividends... 800,000 800,000 800,000 
Common dividends.... = ...... 560,000 420,000 
ee ee ee 27,574 421,860 295,068 
Prev. surplus ........ 2,021,334 2,071,008 2,495,408 
Total surplus ........ 2,048,908 2,492,868 2,790,476 
Misc. cred... ... 4,788 99,000 78,000 
Sundry account ..... 7179,494 471,534 797,457 
P. & L. surplus...... 1,874,203 2,021,334 2,071,008 


+Includes $175,000 for additions and betterments. *Af- 
ter deducting dividends on the preferred stock the bal- 
ance, $27,574, is equal to 0.19 per cent. earned on $14,- 
000,000 common stock compared with 6.30 per cent. 
earned on same stock previous year. 

a . . 

ST. LOUIS & SAN FRANCISCO.—The Protective 
Committee for the holders of the $2,600,000 6 per cent. 
gold notes, which mature Sept. 1 next, and on which 
interest has been defaulted, it is said, plan to start pro- 
ceedings at an early date to reduce to possession the 
collateral behind the notes. Having obtained deposit of 
more than $2,200,000 of the notes, the committee has set 
June 15 as the limit for gratis deposit of the 15 per cent. 
balance. Thereafter and before the collateral is re- 
duced to possession a deposit can be made only at an 
expenditure of $10 per $1,000 note. The notes were 
secured by deposit of the $2,000,000 outstanding stock 
of the New Orleans, Texas & Mexico Railroad, of the 
floating indebtedness of the N. O., T. & M., now ap- 
Proaching $4,750,000, of $1,400,000 Kirby Lumber pre- 
ferred stock, $50,000 San Benito & Rio Grande Valley 





stock, and of about $600,000 San Benito & Rio Grinde 
Valley bonds. In addition, the notes are a direct obli- 
gation of the St. Louis & San Francisco. 


INDUSTRIAL, MISCELLANEOUS 


AMERICAN BEET SUGAR.—The company’s report 
for the year ended March 31 last, compared with preced- 
ing gross as follows: 





1914. 19158. 1912, 

Gross ............+.-$8,083,696 $6,217,746 $8,932,943 
Other income ...... 126,678 105,386 72,250 
Total income....... 8,210,37 6,323,132 9,005,193 
Expenses ..........77,566,269 5,442,076 6,679,621 
eer *644,105 881,055 

Preferred dividends 300,000 300,000 

Com. dividends.... estan: a 187,500 

Addi. better & deprec 192,030 756,972 
Net surplus.... 152,074 K OD 518, G00 





fTaxes, depreciation, interest, &c. *After deducting 
preferred dividend, the balance, $344,105, is equal to 
2.29 per cent. on $15,000,000 common stock, against 3.86 
per cent. earned on same stock previous year. 

. . * 

AMERICAN ICE COMPANY.—The two New York 
ice plants now under construction will be completed 
next month. The cost of these plants is estimated at 
$800,000 and they will add 200,000 tons annual to the 
company’s artificial ice capacity. About three-fourths 
of the ice sold by the American Company in New York 
City will be the manufactured kind when the new 
plants are in operation. 

oe 

EASTMAN KODAK.—Plans of the company for the 
expansion of its plants and business will not be sus- 
pended pending the outcome of the Government suit 
for the dissolution of the company, it is said. The Di- 
rectors have decided to start work immediately on a 
new plant to be erected in Toronto at a cost of upward 
of $1,500,000. Seven buildings with a floor area of 
eleven acres will be built this Summer on the twenty- 
four acre site purchased last year near Weston, a 
suburb of Toronto. This factory will be known as the 
Kodak Heights plant of the Canadian Kodak Company, 
Ltd. 

*- 2. & 

GENERAL ASPHALT.—The report issued by the 
company for the fiscal year ended Jan. 31, 1914, com- 
pares with previous years as follows: 

1914. 1915. 1912. 1. 
Total receipts.$15,2 23 $16,542,281 $16,004,174 





tExpenditures 13,174,077 12,863,683 14,588,009 14,144,770 
1,859,404 


1,954,272 
114,763 


2,069,085 


Trad. profit. 2.105.275 2.131.640 
Other inc.... 64,717 94,730 
Total inc.... 2,169,992 2,226,370 
Chgs, res. & 

gen'l exp. 882,672 94,7: 879,259 
Net profit... *1,303,754 1,345,698 1,074,297 1,102,075 

tIncludes cost of asphalt, cost of paving, &c., re- 
pairs, maintenance and depreciation, *Equal to 5 per 
cent. or $14,000,000 preferred stock and an additional 
3.55 per cent. on $17,000,000 common. This compares 
with 3.78 per cent. earned on common previous year. 
The profit and loss account follows: 








S0G,25S8 








Profit and loss surplus Jan. 31, 1913............5 2,476,450 
8 eT eee | 
dha 684 4010 <sagerDewkads aealeoke a oer 3,780,205 


Dividends paid, less amounts received by sub- 
EN cdbing dé ctih.aijhGpbepahae aah hac. ce ae kamen hen 


651,973 


Excess cost of maintaining pavements......... 151,087 

I IN 605-6 binned sid ecsacns occucbass 803,060 

Profit and loss surplus Jan. 31, 1914........... 2,977,145 
> . . 


INTERNATIONAL HARVESTER.—An early decision 
is looked for by those following the trust case now 
before the United States Circuit Court of Appeals at 
St. Paul, Minn., in which the United States asks the 
dissolution of the International Harvester Company and 
its selling agent, the International Haryester Company 
of America. Testimony, depositions, briefs, writs, and 
many other technical papers have been presented to the 
court to the extent of more than three thousand type- 
written pages. Four Judges, Sanborn, Amidon, Hook, 
and Smith, are sitting on the St. Paul bench, and any 
of these may hand down a ruling in the case any day. 

. . . 


NEW YORK STEAM PUMP.—The company has is- 
sued the following report for the year ended Dee. 31, 
last, compared with the year ended April 30, 1913: 

Dec. 31, °13. Apr. 30, '13. 





Total oper. revenue............ $846,647 $855,423 
Total deductions ........... ° 590,108 699,504 
OOP. GROGMEO 2. .ccccccccccess:. ISR RBS 135,919 


Non-oper. income.............- 42,579 41,582 
Gree IMCOME . ...2. crcccccsceces 199,118 177,401 
EE. dcen6seccncccesseesesés 120,075 129,142 
Wet corporate income.......... 70,043 48,309 
Appropriations for extensions 

and house fitting............ 27,807 
DTG ccinnscccccccsescsccveses 20,502 





. 

OTIS ELEVATOR OF LONDON.—At a special meet- 
ing of R. Waygood & Co. of London on May 8, stock- 
holders ratified an agreement between the company and 
the Otis Elevator Company, Limited, of London, by 
which the firms are to be consolidated into a new com- 
pany, to be known as Waygood-Otis, Limited. The Otis 
Elevator Company, Limited, of London, was the selling 
agent for the Otis Elevator Company of New Jersey in 
the British Empire, except Canada, and had exclusive 
rights in the sale of all the products of the American 
company, including the patented escalator. 

. . . 


PIERCE OIL CORPORATION BARRED FROM 
TEXAS.—A permit to do business in Texas has been de- 
nied the Pierce Oil Corporation, according to The Dallas 
(Texas) Morning News. The corporation referred to is 
chartered under the laws of Virginia with a capital of 
$10,500,000, and took over the assets of the Waters- 
Pierce Oil Company of Missouri. The permit was 
refused on the ground that its issuance would be in vio- 
lation of the decree of the District Court of Travis 
County in the Waters-Pierce ouster proceedings. In 
that case the court held ‘“‘ that the permit of the defend- 
ant, the Waters-Pierce Oil Company, to do business in 
the State of Texas be and the same is hereby canceled 
and held for nought, and that the said defendant be 
enjoined from doing business in the State of Texas, 
except interstate business, but all other business it is 

















hereby perpetually enjoined and | ed f 

transacting within the State of Texas ( r reasons 
for refusing the permit, cited by the A General, 
are found in a section of the |} i es the 
State of Texas, which reads W he foreig or- 


of f ' 


poration has been convicted 
the provisions of this chapter, and its ‘ I - 

















ness in this State has been forfeited, < I i 
Article 7,803 of this chapter, no othe ) 
which the defaulting corporation may have ed 
its properties and business, or whicl S the 
payment of its obligations, shall be f re 
porate or do business in Texa 

SEALSHIPT OYSTERS.-—Sale of 1 , y 
the receivers has been authorized by t ourt rhe 
property is to be sold ir to 
mortgages and liens agg 1 g $1,321,8 € et 
price has been fixed c.-- Onn all 
mortgages, liens and other j I sixteen 
parcels, according to t < e to 
be sold separately to tl es to 
an aggregate higher bid rhe 
receivers, Pierre M. W v f. Raye n 
their report state that the net « ps 
from the date of their ppointr eiver Oct. 
29, 1913, to April 1, 1914 f $46,839 los not 
include, howeyer, the ¢ I ft t ¢ ns 
pany, of which the Sealshipt S r ¢ l ie 
stock. The total sales amount to $: r d ie 
total expenses to $214,194 ir t é vas other 
income amounting to $3,528 state that 
they had on hand April 1, cas! g $119,516 
and that $500,000 was needed t t y and 
care for the beds pending the oper t 
They estimated that the « s just about 
equal the expenditures fo: ] 914, 
This will not include ve I n 
charges. 

ie Ne 

STANDARD SCREW Ihe ‘ pany 
for the year ended Marc} t s 
*Net profits...... ; $460,464 $ £162,463 
Interest charges......... 52,24 46,4 7,210 
i 4008 Gh 12,253 
Dividends . ere re W) 220 OO) 
Surplus - 1 a 17 

*Net income of companie ons, 
depreciation and expense St . om- 
pany. tAfter allowing 6 r 000 pre- 
ferred stock, the balance, $2Ss 2 per 
cent. on the $2,500,000 8 nt. 
the previous year De 

WELLS FARGO \ yrdir j ti- 
more negotiations are nearing I y the 
company will take the pla f é es Ex- 
press Company in the Bal ) i sys- 
tem. The Wells Fargo Com, losed ar- 
rangements with the Lehig l oads to 
take over the United State ( I ess Ry 
means of the Baltimore & Ohi ? the Wells 
Fargo Company will tap SF n of country it 
has never touched, namel ext iddle 
South. The deal will give East« é oast- 
to-coast express service, wit! I ts of 
Europe, China, Japan, and South A 

. . . 

WESTINGHOUSE BRAKE COMPANY.—At the ane 
nual meeting of the stockholders, hel Tt e 
annual report presented showed tt , ro- 
visions for working expenses and depr tic net prof- 
its for the fiscal year ended De 1, 191 inted to 
£105,461, including £13,695 brot t fe ter trans- 
ferring £10,000 to reserve account ! total 
of 20 per cent. for the year i ned 
£15,605 to be carried to the new profit ount. 

BANKS— (Continued. 
(From Page 634 

Name. Market. Sales. Hig v. Last. 
Merchants’ .. -.+.. Montrea 2 8 S 189 
Mercantile Trust..... Balt { 4 4 14 
Miss. Valley Trust...St. Loui 5 28 Ds UR 
Molson’'s ... .-Montrea! 43 198 Os Os 
Montreal . Montre: 14 24 240 OW 
Mortgage Guar. Co Balt y 0 ” y 
Munsey Trust Balt O1% 101%, 101% 
= © COT. BX. SEAT..N. O 1 10 2150 2.150 
Nova Scotia Montreal 2 V64 ( 4533 
ROYAL, .Montre ‘a no a 
STANDARD ... roronto 2 5 214 os 
State Nat... ....8t. Louis t 4) Hy 
State Banking & Tr Cleve hi iD x) 10 
THIRD NAT. BANK..St. 4 2 250 
SRD: s.icie nce roronto 5 21 é 210 
U. 8S. FIDELITY & G....Balt 0 R8 gs iss 
Union oe Montreal { 14 1 i4 
Union Bank .. F Balt 4 8 8 
WHITNEY CENT. NAT.N. O 15 2 ) 240 

. . m | 
State, Municipal, Ete. 
Name Mzerket. Saies ist. 
City of Balt. 2'4s ; Balt $00 8114 S114 811g 


City of Balt. %\4s-4s.....Bal £° OOO wy 1) 
City of New Or. 4s...New Or ) vy 
City of N. O. prem. bd..N. O. $4,320 
City of N. O. pub. imp., 














New Orlear 210.000 ” 92% 
City of Phila. cpn. 4s,°40. Phil STK 1% 
City of Phila. cpn. 4s,'41.Phila. &§ ‘ ) 10114 
City of Phila. cpn. 4s,'43. Phila S100 10124 101% 101% 
State of La. 414s, 1960..N. Or. $10,000 10 10: 105% 
U. S. Govt. 4s, coupon. .San | $5 UK o , 
For Investors 
A plan of accumulation and stio ¢ " 
calculated to increase yield and minimize r hrougt 


diversification. . 
Send for this booklet, entiled, ‘Buying Bonds Systematically 


N. W. Halsey & Co. * NN" Yors* 


Philadeiphia Chicago San Frar 
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Crops 


The Promising 
Outlook for Wheat 


Though There Is Always tne Possibility of 
Deterioration, Even With Huge Losses 
the Yield Would Be a Record One 


Special Correspondence of The Annalist 


CHICAGO, May 15.—The most important thing 
materia! sense that the West knows is the 
crop. There is to be considered, however, the 
precarious character of any crop before it is har 
vested. Grain experts point out that in only five 
years of the past fourteen has the May condition 
of Winter wheat ruled in the 90s, and during that 
five-year period serious deterioration annually oc- 
curred, the average loss being 9 points between 
May 1 and June 1. In the remaining nine years 
of the fourteen the May condition average was 
only 82, and the average May loss in condition 
was only 2.4. The May average of the five years 
mentioned was 92.4. There can be immense losses 
the remainder of this month without lowering the 
harvest indication below a new high record yield. 
Big crop promises are the material basis of such 
improvement as may be seen in financial, industrial 
or mercantile prospects. With big crops for foun- 
dation and easy money as a corner stone there 
should be a substantial structure of good times 
in the making. 

An encouraging feature of the 
tion is the willingness of foreign buyers to as- 
sume the risk of the market between now and the 
middle of July and into August. They have taken 
probably 10,000,000 to 12,000,000 bushels of the 
unharvested American wheat already. Europe 
evidently is more eager to get American grain 
than American gold. American Winter wheat is 
the cheapest and best quality wheat in the world 
at present. 

Our Winter wheat crop alone promises to ex- 
ceed the combined Winter and Spring wheat crops 
of the country in any year previous to 1898. A 
leading crop expert has failed to find one poor 
field in the Southwest. 

There could be no better confirmation of good 
crop reports than the Southwestern farmers’ will- 
ingness to let go a fair share of their prospective 
yields. They raise this country’s Winter wheat. 
In the Northwest, where the Spring wheat grows, 
it now looks as though the four big States—Min- 
nesota, North and South Dakota, and Montana— 
would have an acreage equal to that of last year, 
with unusually early growth under remarkably 
favorable conditions. Seeding has been finished 
there. 

Railroads in the Southwest are preparing for a 
deluge of Winter wheat as soon as the harvesting 
season in Oklahoma and Kansas gets under full 
swing. Already shippers out that way are becom- 
ing alarmed over the probable scarcity of cars and 
the lack of storage room sufficient to house the 
enormous quantities of grain which are expected 
to move to the market within the next few weeks. 
Advices from Kansas City state that the Missouri 
Pacific has let a contract for an addition of 1,100,- 
000 bushels to its grain elevator storage capacity 
there, which will increase it to 2,100,000 bushels. 
The St. Paul is also rushing to completion a 1,000,- 
000 bushels addition to its elevating capacity, and 
other roads entering Kansas City are enlarging 
their storage facilities. The Kansas City grain 
dealers look for a larger business this season than 
they have ever done before, as the bulk of the 
Southwestern crop will be handled through that 
market. 

Wheat is only one crop, but the conditions of 
climate and soil for all cereal crops are and have 
been favorable. Not so much can be said of cot- 
ton, which is a cash and an export crop, like 
wheat. Corn and oats are feeding crops, con- 
sumed mostly where grown. The country’s pas- 
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turage never looked better, and that means much 
to live stock growers. 

The more pit talent investigates growing crop 
conditions the more it is impressed with the un- 
precedented outlook at this season, improving day 
by day and a good deal better now than indicated 
by the United States Government’s May crop re- 
port. Fly and bug damage rumors are unheeded. 
One of the best crop experts gives Kansas 9,000,000 
acres, with every acre promising the full capacity 
of wheat yield. Kansas prospects now resemble, 
for Winter wheat, the prospects for Spring wheat 
in North Dakota two years ago. Those are the 
banner States, respectively, in Winter and Spring 
wheat production. 

There is little foreign competition outside of 
Russia, which is ready to meet any price cuts at 
the moment. Argentina, Australia and India have 
little surplus to sell, and Canada is the only com- 
petitor of the United States except Russia. 


Crop Opinions 

The Modern Miller says: “Dry weather and 
the Hessian fly in South Central Illinois and Cen- 
tral Missouri have caused the wheat crop in those 
districts to go backward. In some sections the 
loss is material. In Southern Illinois some fields 
are spotted. In Missouri similar conditions exist, 
with some damage reports from the central dis- 
tricts and favorable reports from Southwest Mis- 
souri. The area so far affected by fly damage is 
small. There are scattered reports of flies in In- 
diana. In the other principal sections of the Winter 
wheat belt the outlook indicates a large yield.” 

In its weekly report The Price Current 
says: “Since May 1 the weather has been very 
favorable to the wheat plant. In the Southwest 
the condition is so far advanced that little dam- 
age may be expected. A high condition at this 
time, while not assuring a good crop, has rarely 
failed of producing a good yield. Everywhere the 
plant is very thick on the ground and moisture is 
generally excellent, so that the damage could only 
result from too much rain or a complete cessa- 
tion thereof. Spring wheat seeding is about com- 
pleted, although some delay has occurred in the 
Red River Valley from too much rain. The season 
has been slightly backward, but a large acreage 
has been put in since the rains, and a normal con- 
dition in that respect may be assumed. Oats 
seeding is drawing to an end over the country. 
The plant is generally in a good condition. Corn 
planting has been quite general and so far is 
running at about the seasonable period. So far 
as these three important grains are concerned, 
the start could not be much better.” 

Commissioner J. W. Newman of the Kentucky 
Agricultural Bureau has issued his first report of 
the present season. He says crops in the ground 
are in better condition than at any time in the 
history of the department, and that the outlook 
for tobacco and corn is especially good. Of the 
total wheat crop seeded in the Fall, 97 per cent. 
remains standing. There is planted a burley to- 
bacco crop 81 per cent, of a full crop, and plant 
beds present a condition of 91 per cent. 





The Trend of Grain Prices 


a 





Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 
kets last week were as follows: 


CHICAGO 























WHEAT. 
——May.— —July.—  ——Sept.—- 
High. Low Hligh. Low. High. Low 
May TAs cco niciads 94% 93% 86% 85% 85%  S84% 
Se WES cannes os 95% 1, 86% 8% 854% S4% 
i ee 47% S6% 85% 85% 84% 
May 14 951 945, ST 861g 8554 85 
Wee Gy cc awaxnnnne 961, 951, S8T% 87 8614 8554 
Muay 1¢ penees 7 NIT, S714 867. 86% S5ty 
Week's range.....97 HS 4 85!4 SUN, S4% 
CORN 
——May.— —July.—— ——Sept 
High. Low High. Low. High. Low 
Bay BB. ncccccces GM OK, 66 655, 65% OAM 
WN Ss dv ddbeaowala 675— 67 b61g 65% 6514 O4% 
May 18....ccccccses %, «86GB 664%, 63% 654% 64% 
May BA, .ccssccess: 68 67 665%, 65% 6544 64% 
ge ere ee 694 681, 6T% 6745 66% 65% 
PN Woe vsccsaned 69% 68!, 67% 67 664%, 65% 
Week's range.... .69%4 605 67% 65%s 66%, 4% 
OATS. 
—-May.——- —July.— Sept.—— 
High. Low. High. Low. High. Low 
May 11.....0.....-38% 37% 37 85% 85 
ie eee 58 he 37% 35% 
May BB....cccccsess 39 38 37 35% 
May Bb. cccesocvces 39% = 38% 37 3643 
rere 401, 30% 33 867% voy 
i errr ore 4015 3914, 38 86% S6% 
Week's range..... 40% 37% 37 86% 865K 
NEW YORK 
COTTON 
—May.— July.—— Oct.—— 
High. Low. High. Low. High. low 
May 33.4.:..88 12.51 12.27 12.18 11.66 11.58 
May 12......12.7 12.57 12.41 12.24 11.76 11.66 
May 138......12. 12.63 12.46 12.34 11.80 11.72 
May i4......12 12.69 12.47 12.37 11.89 11.733 
May 15...... 3.00 12.86 12.49 12.42 11.90 11.83 
May 16......18.00 12.96 12.57 12.49 12.03 11.91 
W’k's range.13.00 = 12.51 12.57 12.18 12.03 11.58 


April Cotton Report 
Statistics on cotton consumption and distribution tor 
the month of April, as compiled by the Census Burea 
at Washington, (figures in running bales,) follow: 


1914 1912 
COSCO COMBUIMIOE, 0. cccccccccecsccses 499,772 478,506 
Foreigin included ..... Sb beCecceeess 20,602 
ee SNS ic ou canadien cenenecus 





In all other States........... 
ON HAND APRIL 30. 
In manufacturing establishments.... 1,595,792 





SS EE Scr caweciboccsncancd 720,100 521 
PORE CR en er ee 875,692 931,78¢ 
Independent warehouses ............ 1,329,945 1,340,607 
Te MR ace G ene ami nacens keeent 1,130,426 200,421 
All other States....... ecvcccsesce ee» 1,130,426 1,140,184 
BUGGED dn wiecvcdsnccccncecececescess 32,971 20,776 
I-xports ... Cae COSC EKED OG OEE KO 598,215 





Linters consumed re ; 26,350 
LINTERS ON HAND APRIL 30. 


In manufacturing establishments... 98,836 93,088 
Independent warehouses ............ 66,145 46, 20> 
EET GOT i nccccccweacccsecsecs 32,196 tea 

Active cotton spindles...............31,074,250 90,572,108 





11,911 





Cotlon States 584,852 
BD GEROP TERROR ec acsicsiecsescccccec 18,689,398 
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